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AUGMENTATION OF EXPENDITURE. 
Siz Starrorp Norrucore made a very important remark in 
the debate on Mr Ryland’s motion of censure on the increase 
in our public expenditure. He said it was a great assistance 
to a Chancellor of the Exchequer to have such motions, Any 
resistance to expenditare is a gain to him; it tends to enable 
him to make popular budgets, and popular budgets are to him 
fame and power. The mass of men estimate a finance 
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minister not by the difficulties which he has met, but by the | 
surplus he has. If he wants to be thought a great financier 
he must have plenty of money, and must remit many taxes ; | 
with that he may combine any defect; without that no 
merit will gain him the fame he desires. | 














Nor is it only the Chancellor of the Exchequer who bene- 
fits by a resistance to expenditure, it is the whole Cabinet. | 
In quiet times, when no great question at home, or great war 
abroad, absorbs public atteution, the Budget is the most striking | 
incident in the Session ; more men ask, “‘ Shall we have any 
“taxes off now?” or, “ What will the income tax be next 
“year?” than any other political question whatever. And 
the only test such men think of applying is the rough test of 
result. The circumstances of the time are too complex for | 
them tothink much of ; whether trade is good or bad, whether 
from deep economical causes the revenueis orisnot fast improving, | 
really are the most important causes of comparative wealth or 
poverty to the Exchequer. But ordinary men do not much | 
investigate or much remember such things. They attend to 
the contrast of taxes “taken off” or taxes “put on,” and 
they apply no sort of equal mind to anything else. 

At a general election at a quiet time, nothing is so danger- 
ous to a Government as to have much augmented the expendi- 
ture of the country. The bulk of the voters cannot compre- | 
hend large figures. They are men of small minds, insignificant 
education, and petty experience. If they are told that Go-| 
vernment has spent 3,000,000/ or so more than its pre- | 
decessor, they are amazed and shocked. They cannot conceive | 
what such a vast sum could possibly be wanted for; it seems | 
to them enough for the whole expenses of Government, or for | 
anything. When, as may well happen, the money though | 
well spent, has gone in several items, each of which requires | 
a speech to explain its necessity, the mass of the voters will | 
never comprehend it. The majority will be certain that there | 
has been incredible waste, and not a few in their hearts will | 
think there has been corruption. 

The check thus produced on the public expenditure is far | 
greater than that which exists under any other form of free | 
Government. The United States have nothing like it. The | 
election of a President is their great party struggle, but the 
President has of himself no power to spend’on anything more | 
than is appropriated to it. H:s ministers do not sit in Parlia- | 
ment. Congress is elected by instalments, so that, as a total | 
result, the decision which party should hold power and office | 
is at no single critical instant so dependent on the money | 
matters of the State as it is at a general election in England. | 
And, in consequence, not only is a very large sum expended | 
without any such notice as would be excited here, but even || 
financial scandals, which with us would destroy Cabinets and | 
ruin for life all who could be imagined to be concerned in | 
them, have no decisive effect on the position of parties there. 
With our increasingly democratic Constitution, and with the | 
inevitable tendency to increased expense, which, looking to | 
the nature of democracies as shown by experience, we must | 
expect that that will bring, the strong check we gain from the | 
self-interest of the Chancellor of the Exchequer and of the| 
Cabinet is invaluable. But we must recognise its existence, 
watch its course, and see that it does not do harm as well as 
good. In its essence it is an indiscriminate check, tending to 
check ail expenditure as such ; it does not so much tend to 
prevent bad expenditure and allow good, as to stop both alike. 
And we must learn to know that perhaps a fine budget may be a 
very costly thing, for it may prevent money being spent which 
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| forced paper currency, but this is not so. The currency of the 
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many more. Until this radical misconception is removed, no 
discussion of the detail of a particular outlay is worth reading. 

In the case now under discussion the expenditure 
seems of a mixed kind, partly desirable and partly 
doubtful ; it is mainly on four items: first, on education, 
which it is unnecessary to discuss, for it is clearly good ; 
second, on aids to local taxation, which are, as we 
think, in the form in which they have been given, most 
‘dubious. The chaotic state of the subject is one of the worst 
results of the fall of Mr Gladstone’s Government. He had 
intended to explain it, as a whole, to Parliament and to the 
country, and to propose a comprehensive plan for dealing with 
it. And if he had been able to do this, his acquaintance with 
| detail and his power of explanation would have made every- 
one far better able to have an opinion on it than they have 
now. The mere proposal of a scheme dealing with the whole 
topic would have been an education in itself. But the pre- | 


Argentine Republic partly consists of old Government paper 
: money, of which each piece is worth hardly 24d, which the Go- 
‘ vernment do not now propose to deal with or augment, and 
which is, of course, inconvertible, and the “hard dollars” in 


: paper which are issued by the Bank of Buenos Ayres, under pro- 


visions similar to the Act of 1844 in England, and itis only to 
these that the new decree refers,.though we cannot state with 
certainty its precise effect. Like the Bank of England Act of 
1844, the Bank of Buenos Ayres is divided into two depart- 
ments—one for banking, and one for issue. The last account 
for the banking department, showing the state of its affairs 
on the 3lst of March, is as follows :— 


ABRIDGED BaLANcE SHEET of the ProvinctaL Bank of BuENOS 
Ayres, March 31, 1876. 


tor incalculably in the highest way. present: times are very quiet. Immense chamgew are in pro- 
tee We entirely deny, therefore, the common notion that an | gress. Turkey is breaking up; Germany has started at a 
pert increasing expenditure is a presumptive sign of a bad | bound into a first-rate power; France has declined; Austria 
; administration. We believe that this is a traditional con-.| is dealining; Ruesia is growing. Altogether a mew set: of 
: ception, derived from old days of -sineeure poste and of forces have arisen im Europe with a new centre of gravity, 
: ae | pernicious pensions. In the present day the presumption which may bein the end better for us than the old—-whieh 
t¥o% rather is that as the increase of the country yearly augments | there is strong reason to think will be thus better, but which 
‘the revenue, so that increase will also augment the.cost of | will almost certainly cause much confusion for a time, during 
|Government. To hope that we shall ordinarily be able | which England should be well prepared. There 18 nO con- 
; | prudently to apply the whole increment of taxation in taking clusive preliminary objection to the present increase of our 
ptt | off taxes is as if a railway company should look on the increase | defensive expenditure. It requires to be justified by specifie 
5 weet of its traffic receipts. as so much revenue applicable for dividend. | arguments ; but if these can be found, there 18 nO reason why 
Ce fix On the contrary, most of it, as those companies know, must be | they should not produce their natural weight, and every 
jis BE jaid out in necessary charges and in improving the line. And | reason why they should. 
pdb so with the nation. In the long run it will be found (though Le 
ba it is not a popular thing to say) that an enlarging expenditure | THE STOCK EXCHANGE AND THE FALL IN 
| is “ re incmantnee of a ee — hae ARGENTINE SECURITIES. 
ta e are careful to set out these general principles, thoug ; i 
P Par they are not recondite, because few Members of Parliament - cana - ah “9 eae — erie mary - 
. will ever say them ; they belong to a class of doctrines with ee. eee are dl ee ee eee 
Peal which constituencies are not familiar, which they will not Ayres has had a lowering effect on general prices, whieh in 
St ne understand, and which may bring seats into trouble; and | other times would not have yroduced any such effect. And 
toe also because the old notion that an augmenting national ex- | not only so but the news itself has been made much worse than 
ie penditure is a presumable evil was in the recent debate | itis. It has beensaidthat the Government is going to issue anew 
: 5 BEL expressed by several speakers, and haunted the minds of 
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: , = , . 7 : LIABILITIES. 
Pei: sent plan of “ bit-by-bit ys donation explains nothing ; it may —— stale bi 
5 4 ‘ be what is wanted, but it is not proved to be so. It is a series te er eae i Re im 
eos of incoherent subsidies which restonno principle, andthe amount | private deposits at interest .........-....... 1,448,000 |... 3,740,000 :..... 5,188,000 
oe of which wassettled no one can tell how. No doubt this Govern- | Current accounts (commercial deposits) 418,000 ...4. 278,000 ....06 696,000 
; ar | ment have in this way givez many of their supporters much less sand emaie Z 256.000 i ie een n0 os 1,838,000 
é aS {| than they expected to get, but it is not proved that they | Liabilities of branches o.svvsessoo. a 1,331,000 ...... sannaae 
ies? | have not given too much, or that it has been given upon the | Other liabilities wotcecsseccseeceercees 500,000 se, 290,000 
aes | right plan. Total liabilities ...,,...c.cssccsseeee 8,290,000 ve 7 atl 
; re SThirdly. as to the increase of the naval expenditure it is vnnanend Pnntatad a cacaeaned 
Pan eer Renee re tren 124,000 nn. 228,000 seve _ $47,000 | 
bee * eet as will protect us against any other single fleet, and | Discounts and advances ........ 3,189,000 ...00 3,764,000 ...... 6,953,000 | 
bei 2° i coetccieedioms 
' $ > 'does not possess official information can profess to be able Btock of pubiic ii te ar 708/000 es $61,000 hae 1557000 | 
eae, to form an opinion of what size or what kind of fleet this | Sime ce rey ee caace 656,000 seen 1,560,000 
; ett should be. The data for judging are not before him ; he esac taaccotnentterttecnsttten ite a eoecee 206, 
Hap neither knows what our naval power now really is, or what | assets of branches 27. 9 Fosgun 7" RBo Oo srete00 
i /that of other nations is. In such a case we are obliged to | SUMGTICS cee... cee esseeesneerssensreeneenenns 304,000 ...... FERGD  ccoces ’ 377,000 
hi confide mainly in the authority of a Minister; but Mr Ward i 8,290,000 sere 7,026,000...» 15,316,000 | 
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Hunt bas not rightly, or wrongly, impressed the country— 
| perhaps has not impressed his own party—with much confi- 
'dence. And, therefore, the augmented money which he is 
\|about to spend is unsatisfactory, for it is not justified by 
good argument, nor is it sustained by a deference to a guide 
| admittedly trustworthy. 

As to the army, which is the last of the four heads 
cf imereased expenditure, Mr Hardy has generally inspired 


And as this account only shows 347,000/ of cash against lia- | 
bilities to the public of 4,971,000/, it is easy to understand | 
that there has been a local panic, especially as the general | 
trade of the Argentine Republic is exceedingly depressed. 
Some measure of relief was plainly necessary. But what the 
relief given has been is not clear. Two courses were open to | 
4 the Buenos Ayres Government. It might, as with us, on a/| 
eR — confidence, and he certainly made out a better case. suspension of the Act of 1844, allow the issue department | 
amet : Is is only reasonable that the increased price of labour, aad (tthe Detiedl “Gack & tem elite acts oc 
rh |, the weeding out of many inferior kinds of labourers who | oo oie : ; : 
\;used largely to enlist, should require a greater outlay— | “ securities,” and without holding bullion for them, though 


of i though whether that which has been spent is or is not what | still preserving the right of the public to demand gold at the 
f || Was required it is impossible to decide without more data than | issue department, or it might suspend specie payments for the 
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* the world is a dangerous thing to count too much on, for | some form a suspension of a Bank Act, and not an issue of 
= | -it often seems calmest on the eve of the most tremendous compulsory “legal tender paper ” by the Government. 
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- would be areal savimg Lemafter, er whieh would benafltws | awents; amd, in matter of fact, we are not sure that the 
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3 || ae in the hands of the public. notes of the Bank altogether. And, as far as we can judge, | 

H Some speakers, indeed, raised a preliminary difficulty ; they | they have chosen to take the latter alternative, though we |) 
— said that insuch quiet times as these the army and navy | cannot speak for certainty, as the information before us is not |' 
a3. ‘| certainly ought not be augmented. But the pacific condition | conclusive. But it is certain that what has occurred is in 
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LORD STRATFORD DE REDCLIFFE on THE 
EASTERN QUESTION. 


Lorp Srratrorp pgp Repciirre sends to Thursday’s Times, 
,| his view of the best course to take on the Eastern Question. 

His letter, however, is, in our opinion, far more likely to 

deter sober politicians from advising any farther meddling in a 

matter in which meddling bas done so little goad, than to 
} persuade them to apply Lord Stratford de Redcliffe’s recipe. 
1 Indeed, we have only to sum up his historical recitals briefly, 
;| to make his proposed policy look very nearly as wild as it is 

ible for an acute and experienced minister's advice to be. 

Lord Stratford de Redcliffe then begins by a short summary 
of Turkish history, insisting on the aggressive principle which 
raised the Turkish power to its height, and on the steady de- 
cline of that power which followed the failure to extend it. 
He points out the difficulty of reconciling such a power, based 

| on such a faith as the Mahometan, with anything like the prin- 
ciples which promote European prosperity and growth. Oom- 

‘merce is not promoted by a military despotism. Toleration 

| is not promoted by the faith which made a warrior caste. He 
|| recites the history of the Crimean war, and the new chance 
which was then given for Turkey to reconcile herself, so far 
as that was at all possible, with modern civilisation. He 
admits the great forbearance with which Turkey has since 
been treated, and the excellence of the principles on which 
she agreed to reform her system of rule, when the 
| Treaty of Paris was signed in 1856. And then he goes 

, on to confess with the greatest candour that Turkey has not 
1 used the last twenty years to any good purpose; that all the 
| evils which threatened early in the century to shake her rule 

to its foundation are in full vigour now, and that some very 
great effort is necessary, if Turkey is still to be maintained, 
and any manner of reform is to be achieved. 

Well, to our mind, all that this recital proves is, that well- 
meant efforts to recorcile Turkish rule with modern civilisa- 
| tion are pretty certain to be thrown away. If they did not 
succeed twenty years ago, when Turkey had just been set on 
her feet again, and had made the most solemn and satisfactory 
promises to behave better in future, will they succeed now— 
when everything promises ill, when Turkish finance is in a 
helpless state, when some of the Christian provinces are in 
open insurrection, when, as Lord Stratford tells us, the extra- 
vagant expenditure on what is useless is greater than ever, and 
the organisation of the services is laxer than ever; when, inshort, 
European example has utterly undermined the only prin- 
ciples on which the Turkish power ever flourished, and yet 
has not succeeded in substituting anything in their place? 
‘We should say that the question hardly admits of more than 
| one answer. And 80, indeed, Lord Stratford thinks himself, for 

| what he proposes is, not to make another effort to get Turkey 
‘to reform itself, but something very different—to set up a 
| mixed Commission for the reform of Turkey. Now, little as 
we could hope from any promises of Turkish statesmen to 
reform Turkey, we must say that Lord Stratford’s device 
| seema to us wilder still. To reorganise an empire in anarchy 
—for that is the real problem—tbhrough the agency of a Com- 
mission of foreigners, whose masters do not agree in the 
least as to their own ultimate aims, and who would have to 
borrow the authority of a Sovereign filled, even if he accepted 
this intervention, with thorough detestation of the Com- 
missioners and their interference from beginning to end— 
a Sovereign who would be only too delighted to see their 
schemes thwarted by any causes not bringing danger to 
himself—and to do all this in spite of the fact that 
the Commissioners would be as jealous of each other as 
the Sultan would be of all of them, does seem to 


i | 
7 us one of the very wildest conceptions that ever entered into 
cS shead. And just think of what it means to take a re- 
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sponsible share in such a Commission as that. It means to 
imperil your friendly relations not only with Turkey, with 
which it would be hardly possible to keep on cordial 
terms—not only with the subject provinces, which would be 
sure to find a great deal more fault with what you failed to 
do than to feel gratitude for what you did—but with several 
more or less eager Powers, which would necessarily be 
working from motives not purely disinterested, to 
ends in which we should have no sympathy. Now 
such an attempt as this must necessarily result in a conflict 
between Turkey allied with some one or more of her patrons 
on one side, and the patrons of the Christian provinces 
of Turkey on the other, and that war would be disastrous, not 





only for Turkey, but for Europe at large. Surely Lord | 
Stratford de Radcliffe, of all men, ougut to know how 
absolutely essential unity of design is to strength of action, 
even in the simplest task, but much more in the gigantic | 
task of reorgauising the structure of a great and miserably- Hy 
misgoverned empire, And does he seriously imagine that 
there can be apy such unity of design amongst the Powers 
who would have to re-cast for the Sultan the government of 
Turkey? Does he really think Russia and Austria, or even | 
Germany, capable of putting away all arriére pensées as to the | 
effect of what they are doing,on the destinies of Russia; on | 
the authority of Austria over the valley of the Penal 3; OF 
on the relations of Germany with the two great neighbours— 
Russia and France,—whose cordial, mutual anders: ding 
Germany is understood to deprecate? Lord ratford | 
de Redcliffe’s scheme is a scheme for getting that done 
| by the labours of a divided committee of foreigners, which the | 
strongest pressure of self-interest has not induced the Sultan | 
—with really ample powers, so far as any administrative 
powers in dealing with a reluctant governing caste can ke ample | 
—to do for himself. He might just as well propose to govern 
an army in tne field by a “mixed commission” of officers | 
inspired by different views ooth as to the strategy to be fol- 
lowed and the military result to be obtained. 

As far as we understand Lord Stratford de Redcliffe’s argu- 
ment, it seems to us to afford very weighty reasons for keep- 
ing as much out of the intricacies of the Turkish negotiations 
as we can. Clearly we cannot wish to be included in any | 
joint responsibility for the reform of Turkey. And even in | 
relation to the much more plausible scheme for making a new }; 
independent, though tributary, province of Bosnia and the || 
Herzegovina, it is obviously not part of the characteristic || 
work which England has undertaken, to guarantee the inde- || 
pendence of those provinces. As against Turkey, when once || 
separated, they will need no guarantee. An Empire which || 
loses ground every year, will not reclaim any one of the || 
Slavonic provinces it has lost. And as against Russia or t 
Austria, though a guarantee may be needed, it is hardly the | 
part of a Kingdom which has no possessions in those parte | 
and has great possessions, always in more or less need of ft 
guardianship, much further off, to embarrass herself with | 
engagements of this difficult and delicate kind. Lord Strat- 
ford de Redcliffe’s letter will, in our opinion, be eloquent not | 
for, but against the policy which he writes to recommend. | 
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THE FINANCIAL EFFECT OF THE EGYPTIAN DEBT | 
CONSOLIDATION. 

We discussed last week the general aspect of the scheme for 
unifying or consolidating the Egyptian debt viewed as a com- 
promise offered by Egypt to its creditors. It may be useful, 
however, to compare the state of Egyptian finances as indi- 
cated by this scheme with previous accounts which have been 
published, and describe as far as possible what the position of | 
the creditors will be. The difficulty in accounts of Byyptian | 
finance, as our readers know, is the perpetual change of the |) 
data; every new account seems to demonstrate that something |! 
was left out of the former ones; and the present statements | 
are no exception to the rule. 1} 

Although the telegrams are not altogether clear, the outline | 
of the measure may perhaps be correctly stated. It is a |} 
scheme to consolidate an existing funded debt of 54,793,150/ 
nominal, and a floating debt, whose amcunt is not stated, 
into a new debt of 91,000,000/ nominal, the rates of exchange 
at which titles of the new debt will be given for the old debt 
being specified in the decrees. The new debt will bear 7 per 
cent. interest, and will be redeemable by half-yearly drawings 
in sixty-five years, involving altogether an annual charge of 
6,443,600/7. As the Daira debt is included in the consolida- 
tion, the Daira is engaged to pay over 684,411/ to the | 
Egyptian State Treasury annually. Next, to secure the | 
creditor, a special Treasury is to be established, to which cer- 
tain revenues are appropriated, amounting altogethey to | 
5,790,845, exclusive of the Daira contribution, and to || 
6,475,256/ inclusive of that contribution. The officials of the | 
local treasuries or administrations are to pay in these appro- 
priated revenues directly to the special treasury. In this way | 
the charge of the new debt is to be almost exactly covered. | 
At the same time, the operation of the Moukaba.a or redemp- || 
tion of the iand tax, which would have caused a great loss of } 
revenue at an early date, is arrested, It is represented that | 
there is now no occasion for it, because the redemption of the |} 
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| that they are now the holders of 28,400,000/ of debt. 
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except those of 1864, 1866, and 1867, which are all, it will 


| §4,800,000/ funded debt will practically involve little addition 


| _than suspected. 
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shall see, may also give rise to some comment. 


The first questions raised by this scheme clearly are—what 
is the amount of debt to be consolidated, and how far does 
|that sum agree with former statements of Egyptian debt ? 
‘As regards the funded debt there is, of course, no doubt. It 
|is stated in the decree at 54,793,150/ outstanding, and this 
| total substantially agrees with that given in the last Investor's 
| Manual, which also custies us to state the amount outstand- 
‘ing of each loan, viz. :— 


ee eee 
| 
| 


7 par cant, 18068 ..rccccccccccscccccccserscsvescosconcccecs 


£ 
2,504,000 
1864 


1,896,000 
10,723,500 
31,146,800 

1,167,600 

1,531,600 

5,908,880 


COREE EERE EERE TER HERRERO ERO O BEE 


mn On eee eee eee eee eee eee eee eee eee eeeeee 


SOOO RRR REE EHH EH CHEE OOO Eee 


“sO 49-9 *9 


CORRE RR RRR ORE eH ee eee eeee 


1870 


SEER EEO REE E HEHEHE HEHE E Eee 








TNE = Lchenniiuinniiadiuinaeedehks venice 54,878,300 


So far there is no doubt; but what is the amount of the 
floating debt ? The terms of ‘consolidation, and the amount of 
the unified debt, viz., 91,000,000/, permit us, we think, also 


to answer this question. All the above funded loans, 


be seen, of small amount—together 4,594,000/— are to de 
converted into the new debt at par. They occasion, there- 
fore, no increase of norzinal amount in the new debt as com- 
pared with theold. The above excepted loans again are to be 
converted in a way that gives them a bonus of rather more 
than 5 per cent. of new stock. Each 100/ new stock is to be 
reckoned in exchange with them as 95/ only. In addition, 
the difference of interest on the 1867 loan, which is a 9 per 
cent. one, is to be capitalised—that is, as we should suppose, 
the holders will be treated as having an additional amount of 
stock to exchange equal to the proportion of the addi- 
tional 2 per cent. they receive to the 7 per cent., which is the 
interest on the other loans. But the bonuses to be thus given 
will hardly exceed half a million sterling, and as there is no 
bonus on the other loans, the conversion of the above 
to the nominal indebtedness of Egypt. This old funded debt 
will be represented in the new debt by a sum, say, of 
| 55,500,000/, and deducting this from the above total of 
91,000,000/, we get a sum of 35,500,000/ of new stock, which 
is assigned to the holders of floating debt. As each 1001 of 
néw stock is to be reckoned in exchange for their obligations 

as 80/ only, the appropriation of 35,500,000 to them implies 
This 
is the floating debt of Egypt acknowledged by the consolida- 
tion decree, and it is certainly larger by several millions than 
Mr Cave made it,—his figures being 18,243,000/ for the 
State, and 3,000,0001 for the Daira, or 21,243,000/ in 
all. The debt must have grown by the Abyesinian 
war, and by renewals during the last few months, but 
hardly by the great difference between Mr Cave’s figures and 
The difference from the semi-official statement pnb- 
ptember, when the whole amount of the floating 
debt was given as 16,000,000/ (or 12,000,000/ deducting the 
Suez Canal money), is, of course, still more remarkable. And 


after such startling discrepancies, can any one aflirm that even | 


yet the figures now published tell the truth ? 


That there is something behind, we may add, is to be more 


| France, at the recent general meeting when the remarkable 
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loans is spread over a long term ; but this change, as we | of which the Credit Foncier of France holds 1,960,000/, 


which remains outside of the conversion. To the above sum 
of 28,400,000/, we must accordingly add this 3,000,000/, 
making the total floating debt of Egypt at this moment at 
least 31,400,000, while there may be still more behind. 


The second point in the scheme is the relative position of 
the funded and unsecured creditors. A good deal of discus- 
sion has justly been raised about the favour shown to the 
latter. They get a bonus of 25 per cent. in exchange for 
their Treasury bills, inflated by successive renewals, whereas 
the 1868 and 1873 bondholders and others are to exchange 
at par, and the rest with only asmall bonus. Why should 
the Treasury bill holders be thus favoured ? 


The question is a very pertinent one, but little good can 
come of discussion. Egyptian bondholders are only added to 
the number of victims to the idea that the creditors of a 
foreign State can have apy security but the good faith and 
good management of that State. Railways, and other securi- 
ties, have been pledged to them, but when bankruptcy occurs, 
they are not only invited to share the dividend with un- 
secured creditors, but to share on a less advantageous footing. 


We come, then, to the third point of importance in the 
scheme—the assignment of special revenues to meet the debt 
charge. Probably there would be few complaints of priorities 
if all were now to be paid as promised ; and revenues are 
specially assigned, and special financial commissions appointed, 
to demonstrate that all will be paid. But, setting aside the | 
question of the valuelessness of a Commission, which we dis- 





cussed last week, how do the facts stand? The list of 
assigned revenues is as follows :— 
£ 

Revenues of the Government of Garbieh ............ 1,261,523 

— IN cibicacunieskchikeeasbacenves 714,107 

— SNNIN cmnns ba ceesdarsneckebedinséshsncawerss 424.312 

— BNE sab badiinmsbucsvekesitiasudsteusascbicedn 732,179 

A ENG TAIN kik bene kata sdenandsavnedasscnsce 345,389 

_ aa ae 173,837 

Import duties of Alexandria, &c..............ccceceeees 659,677 

lanes 990,806 

a eee aS ctit a cubes eeneabeneth 264,015 

RI ls ie aio onsen sons hbaekieew eee 200,000 

INE CI a a aio cn cnd dncenenenaannaouse 60,000 
Sluice revenues and navigation dues on Nile to 

SIIINL - : <denistindheubhannattbbeaenooaamiateseoumnenesss 30,000 

PD OE NOMEOEL  Kanevexnusancecsnvasdneyoinsvenencn’ 15,000 

5,790,845 

Add—Contribution of Daira .............ssccccsesssees 648,411 

NUK: c busshaks nudeeuasadbunseiessniaiusebaneiesss 6,475,256 


| 


The immediate criticism on this is that the last item is | 
condemned by Mr Cave. He estimated the net income of the | 
Daira at 422,0001, and if that is so it cannot contribute to | 
the State 684,000/. Then the railway revenue is put at Mr | 
Cave’s figure, but without Mr Cave’s proviso about the pro- | 
bable increase of expenditure for maintenance and renewals. | 
But there are other points which seem also open to criticism. | 
It is somewhat curious, for instance, that the octroi of Alex- 
andria and the tobacco dues, for some time at least, are, as 
above noticed, previously pledged to the Credit Foncier and 
others for an advance which is not to be dealt wita 
by this conversion scheme. As regards the first four 
| items also—the revenues of certain governments—we confess 
we should like to see in detail what these revenues consi-t of. 
The figures are much the same as those given for 1872-3* 


The Governor of the Credit Foncier of | when the requisite details were published, but the Moukabala, 


we are now told, is to be arrested, and there are other changes, 


| disclosures as to the engagements of that company in the | which make it alittle singular that there is hardly any change 


| Egyptian floating debt, described by our Paris correspondent | 
|a fortnight since, were made, gave the following ex- 


in the total figure for each province. 


In any case, the details 
in such a matter are essential. 


The creditors should hesitate 


| planation as to an item of 1 ,960, 000! in these en- | about their security until they see what each province has 


gagements. This 1,960,000/ he said, 


“‘ represents 


the | paid, and under what heads, for a series of years. 


Such a 


‘share of the Credit Foncier in an advance of 3,000,000/ | statement would also be an indispensable aid to the Treasury 
“made to the Egyptian Government, and which is secured by | Commission, if it is to operate at all. 


“a pledge of 3,649,000/, viz., 800,0007 shares of the 
“ founders of the Suez Canal ; $20,000 water of Alexandria ; 
“840.0002 octroi of Alexandria and tobacco; 
g “ beans and wheat, the wheat valued at 10fr, and the beans 

‘ at 9fr the hectolitre. From explanations which have been 
“ given, it results that these 1,960,000/ of bills, on account 
“of their special situation, will not be included in the con- 
“version of the floating debt.” Besides the floating debt to 
be converted, therefore, there is another item of 3,000,0004, 


—— 


1,680,000¢ | 


But the main question raised on this head will be what is 


left for general administration—a point which must be con- | 
sidered 


bala. 
collected, 


the annual [Moukabala payment being rather more than 
1$ millions, the revenue without the 


in connection with the arrest of the Mouka- 
Mr Cave’s total for the revenue, it will be re- 

was in round numbers 102 millions, and 
Moukabala would 


* See Economist, June 27, 1874. 
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be on this showing, as Mr Cave told the House on Tuesday 
night, 9,158,000/. But the revenues specially appropriated, 
exclusive of the Daira contribution, are 5,790,000/, leaving 
only 3,368,000/ for all purposes of administration, inclusive 
of the tribute to Constantinople. Is it possible to believe, 
after all past experience, that Egyptian administration can be 
carried on for this sum or anything approaching it? Either, 
therefore, new sources of revenue are being trusted to, or the 
statement is self-contradictory and incredible. What the 
value of any special treasury will be, if other revenues are 
insufficent for administration, is of course not worth 
discussing. 

The wording of the decrees has suggested, indeed, that with 
the arrest of the Moukabala the land tax revives, and Mr 
Cave, we observe, gave countenance to this opinion on Tuesday 
night, though without mentioning any sum by which the land 
tax will so revive. But so far as we can interpret the lan- 
guage of the decree, there is a misapprehension in this. The 
payments of the Moukabala were so contrived that on each 
yearly instalment being paid, the land tax was pro tanto re- 
deemed. A bonus was allowed annually in respect of each 
payment, and the sum of these bonuses in the end was to be 
equal to half the tax. 
some did, practically got rid of half the tax at once, and those 
who paid by degrees were to get rid of the half by successive 
annual steps ; they continued to make a fixed Moukabala pay- 
ment, but their land tax proper was gradually decreasing. 
Consequently, the effect of arresting the Moukabala is to leave 
the land tax at its present amount, no more instalments being 
received, and the annual bonus continuing in respect of past 
instalments. And this view is confirmed by the language of 
the: decree, which deciares that all rights and privileges 
acquired by the payers of the Moukabala are to be unaffected, 
and speaks of taking equitable measures “either for the 
“restitution of anticipatory payments or for a proportionate 
“reduction of taxes.” In other words, the tax is to be reduced 
as promised, as far as the past payments go, or the money 
paid given back—the last alternative, we need hardly say, 
being most unlikely. No increase of the land taxes can 
there‘ore come from arresting the Moukabala, and the puzzle 
remains as to how the Egyptian Government is to be carried 
on for 3,368, 0002. 

In this view, the arrest of the Moukabala acquires a new 
significance. The Egyptian Government is clearly parting 
with a large amount of present revenue by giving up the 
Moukabala, and its real motive, we should be inclined to say, 
is the uselessness of the resource. The Moukabala is given 
up because it docs not “yield.” Ifit existed at all, and was not 
Oppressive to the point of not being productive, it would 
answer best for the Egyptian Government to go on with it ; 
use the surpluses it would have after paying interest, as now 
proposed, to buy up a part of its debt; aod trust to the 
natural growth of revenue and the gradual reduction of in- 
terest effected, to provide for the hiatus when the Moukabala 

| instalments come to on end, We certainly should like to see 

detailed accounts of wiat the Moukabala and other sources of 

Egyptian revenues have really yielded for a series of years 

| pust; and, as it stands, we are inclined to doubt whether even 
a revenue of 9,158,000/ can be depended on permanently. 

The position of Egyptian finance thus appears to us more un- 
satisfactory than ever. In less than three years from the 
issue of the 1873 loan, a floating debt, which was then to 
be extinguished by a nominal issue of 32,000,000/, has 
been replaced by one of a bigher amount than that 
which was then to be dealt with. There is now 
28,400,000/ to be dealt with as compared with 21,000,000/ 
then. The new issue for the floating debt is also 
more than in 1873, viz., 35,500,000/, as compared with 
32,000,000. And all this has occurred in spite of the wind- 
fall of 4,000,000/ from the English Government received last 
December. Such figures demonstrate that the Egyptian State 
is overwhelmed with debt. They would hardly have been 
possible, moreover, even with very bad management, if the 
revenue had really been between ten and eleven millions 
sterling annually as represented, and now we see it admitted 
that the revenue is practically less, while we do not know how 
far the adx:i--ion still stops short of the truth. The only 
matter for suiisfaction is that the holders of the Treasury bills 

|| who did the bad finance, and who trusted to an endless series 
of loans to relieve them, have been many of them “caught” 
in the end, and cannot dispose of their rubbish. 
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M. RICARD AND HIS SUCCESSOR. 
Tue death of M. Ricard, the Minister of the Interior, who 





represented most exactly and ably -moderate Liberal principles 
in the French Cabinet, is a grave misfortune for France, and 
Opens a chapter of embarrassments for the newly-founded 
Republic which would have been avoided if M. Ricard had 
lived to inherit his proper influence and to take his destined 
place in the counsels of the State. When the uncontested 
verdict of the country decided that M. Buffet, re presenting the 
traditions of the Gouvernement de Combat and the practice of 
the men of “moral order,” was unfit to remain at the head of 
the Council of Ministers, the foremost place fell naturally to | 
M. Dufaure. The age, the Parliamentary experience, the 
oratorical ability, and the known Conservative tendencies 
of the Keeper of the Seals, gave him claims upon the 
Marsbal-President which could not be set aside, while 
at the same time the mass of the Republicans were contented 
for the time with the assurance that M. Dufaure, unlike M. | 
Buffet, would be honestly and steadily loyai to Republican | 
institutions. But it was felt that M. Dufaure’s selection as || 
the chief of the new Ministry, if inevitable, and in many ways i 
desirable, was still a concession for which the moderate Re- || 


eS: 








Those who paid in full at once, as” publicans, who formed the majority of the party on which the || 


administration rested for support, required to be compensated. | 
It was considered indispensable that the Department of the || 
Interior, in which the wires that control all the administrative || 
machinery, so powerfully and directly operative on public || 
opinion and rational action in France, are concentrated 
within the grasp of a single Minister, should be Setrested {I 
to a Republican whose loyalty could not be questioned, || 
whose prudence and capacity had been | 
whose moderation would not alarm the | 
most timid converts to Republicanism. M. Ricard fulfilled 1 
all these conditions. He was not distrusted by the Conserva- |; 
tives, nor was he disliked by the Radicals. He was a politi- || 
cian of the Left Centre, and the truth of the epigram, La 
France est Centre Gauche, had been conclusively proved by the 
elections of the Chambers. But his Left Centrism was dis- 
tinguished clearly from that of M. Dufaure, which latter, in- 
deed, was a form of reluctantly-converted Right Centrism, by || 
the fact that it rested on a spontaneous and convinced as well 

as loyal adhesion to the Republic as the best and most stable 

government for France. M. Ricard was a generation younger 

than M. Dufaure and M. Thiers, and he had the dominant 

ideas of a Liberal politician who, during the best years of his 

life, from twenty-five to forty-five, had seen the intellectual 

and political energies of his country systematically crushed, 

and slowly dwindling under the centralised institutions of a| 
Napoleonic despotism. Yet M. Ricard had no associations, | 
and few, if any, sympathies with the passionate and rancorous 

democracy to which the twenty years repression of the Empire 

drove many able men, most of them leaders of the Left. 


At the Ministry of the [nterior, therefore, M. Ricard, it was 
believed, would minimise the control of local and individual | 
action without flinging the reins recklessly, as a Radical | 
Minister might be tempted te do, on the neck of the demo- | 
eracy. It was a hard trial of a man’s patience and modera- || 
tion, for the sense of power—and especially of such power as a 
French Minister of the Interior wields—must be beyond mea- |, 
sure attractive to an ambitious mind. M. Ricard’s conduct in 
his department proved, however, that his self-control and | 
sound sense had not been overrated by those who knew him and | 
who were glad to work with him or under him. His measures 
for the removal of the prefects, who under M. de Broglie and || 
M. Buffet had shown themselves implacable enemies of the || 
Republic, and who had many of them worked openly as || 
Imperialist electioneering agents during the last general iI 
election, were marked by singular prudence, firmness, and |! 
decision. He did not suffer himself to be swayed by the cry || 
of the Advanced Republicans for a clear sweep of the whole || 
Administrative service, nor, on the other hand, did he allow 

| 
| 


tried, and 
latest and 


ne 


influences working in high quarters to prevent him from | 
removing mischievous busy-bodies from places in which the | 
mischief they could do would be widespread. His measures | 
with respect to the freedom of the press, on which M. Buffet | 
placed intolerable restrictions in bis well-known colportage |! 
circular, were not less wisely framed and vigorously carried out. | ' 
But the most characteristic act of M. Ricard, during his tenure, 
of the Portfolio of the Interior, which lasted only a few | 
weeks, was the circular to the Maires. In tbis he boldly 

reversed the centralising policy of M. Buffet in its most im- | 
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t point. He ordered the nominated Maires to resign 
their offices, and to make room for the creatures of popular 
election. This abandonment of patronage and direct power 


was a conclusive and practical proof that M. Ricard desired the 





‘no supple instrument of the Democracy, by his eloquent and 
| firm retusal to assent to the absurd and mischievous demand 
| for an indiscriminating amnesty of political prisioners. 
_ MM. Rieard was an able Parliamentary debater, though not a 
| splendid orator. He was not deficient in the eminently 
French quality of epigrammatic incisiveness, and his famous 
reply to M. Raoul Duval the other day, when that Bonapartist 
| deputy spoke of the “abdication” of the Imperialists— 
'«Deposed parties do not abdicate,” has not been forgiven 
the deceased Minister by the literary bravos of M. Paul de 
Cassagnac’s type. As a Parliamentarian, M. Bicard will be 
| chiefly missed by his party and his country. In the Depart- 
‘ment of the Interior he is succeeded by his Under-Secretary, 
| M. de Marcére, whose opinions are known to be exactly co- 
incident with those of his late chief, whose character inspires 
general confidence, and whose capacity was demonstrated by 
the assistance which he gave M. Ricard, then in delicate 
health, in framing the circulars we have mentioned, and in 
carrying out the prefectoral movement. But M. de Marcére 
[tis no speaker, and the task of defending the policy of the 
|| Minister of the Interior in the Chamber of Deputies must, 
| therefore, fall mainly on M. Dufaure. Unfortunately, M. 
Dufaure, though an admirable orator, has the trick of irri- 
| tating his supporters when he is most strongly smiting his 
foes, and no Ministerial defect is more dangerous to a French 
| Cabinet. 








BUSINESS NOTES. 

Tus Triancuiar Trape o£ America.—In discussing a 
fortnight ago the probable effect of a large export of silver 
from the United States to this country, we pointed out that 
_ tue effect would be to give the United States pro tanto an 
| additional credit abroad, which would either lead to addi- 
| tional purchases in this country on their account, or to their 
buying from other countries to which we send our exports, 
| which countries accordingly would buy more largely from us. 
| Our debt to America would be set off by our credit with 

other countries; and even if the countries to which America 

became indebted did not buy more from us directly, their 
general purchasing power in the world would be increased, 
| and they might buy from another set of countries who would 
in turn buy trom us, the entire transactions being finally 
settled in London. We showed at the time, from our trade 
| returns, how largely we already imported from America in 
}| excess of our export thither, and we have now to add that 
the American returns not only confirm us on this point, but 
| show the other fact to which we referred, the magnitude of 
the American trade with some countries which are important 
customers of ours. The following table is compiled from 
American sources :— 
Tora, Imports and Exports of the Unirep Srartss, including Gold 
and Silver, for the Year ending 30th June, 1875, with Separate 





| 





cipal Countries. [Extracted from the Annual Report of the Chief 





Accounts for Trade with the United Kingdom and Other Prin- 
| of the Bureau of Statistics on the Commerce and Navigation of the 
Unived States. The Dollar is converted into Sterling Money at 
} Os 8d} I.—Torat TRaDE. £ 
| Exports from United States ...........cccsscsccssssssseeeeseees 124,872,000 
| Imports into Tete eteswecerenecesscceseonensecones 98,249,000 

Balance in favour of United States........... sess. 26,623,000 
Il.—TRaDE WiTH THE Unirep KinGpom. £ 
Exports from United States  ........ccccocces caccecccoccecseccs 68,153,000 
| Imports into SEP =) « « Spemieipeenanevinesinnieietennenen 28,792,000 
| Balance in favour of United States...........0.<00+- 39,361,000 
I11.—Trape wire Orner Principat Counrrigs. Balance 
Imports Exports Against 
Therefrom. Thereto. U. States. 
St nhitini tivities £12,237,000 £4,026,000 £8,211,000 
Braz Er sebumsbarestanenahe 7,706,000 1,420,000 6,286,000 
ae a ee 11,613,000 9,305,000 2,308,900 
British East Indies...... 2,857,000 87,000 2,770,000 
China (including Hong 
m. ng)and Japan . 4,117,000 2,169,000 1,948,000 
Bree wdaccencnccasévssecs 2,133,001 J62,( 7 
a, ,000 962,000 1,171,000 
Venezusia ............ 3,105,000 


1,279,000 1,826,000 








countries ... 43,768,000 19,248,000 24,520,000 


i ae 
| Total of above ; * 
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From this it will be seen that while there was a balance in 
favour of the United States in 1874-5 on its general trading 








account, amounting to 26,223,000/, the balance in its favour } 


F trade with the United Kingdom alone was 39,361,000/, 
| restoration of local self-government in France to be a sub- | and there were other countries—Cuba, Brazil, France, British 
| stantial reality. At the same time, he showed that he was | East Indies, China, Mexico, and one or two States of Central 


America—in trading with which the balance was against it to 
the extent of 24,520,000/. Now, to all the countries named 
we export considerably, though more in proportion to some 
than to others, and some to which we export comparatively 
little are no doubt customers of other nations, such as France, 
with which or whose customers we have large dealings. In 
some way or other then we may be sure that a large 
increase of the American exports to England from any cause 
will lead to correspondingly large imports into that country, 
which will directly or indirectly lead to increased exports from 
England. 





Tue Suez Canat Tarirr.—A Parliamentary return relating 
to traflic through the Suez Canal is published, which enables 
us to continue our notices on the subject since the Govern- 
ment purchase of the Khedive’s shares. It will be remembered 
that, at the Constantinople conference of 1873, it was per- 
mitted the Suez Canal Company to charge a surtax of 3f per 
ton net for a limited space of time on the tonnage passing 
through the Canal. The conditions arranged for the gradual 
reduction of the surtax were these: — So soon as the net 
tonnage shall reach 2,100 tons within one year, the Company 
shall levy in the following years the surtax of 2}f only ... 
each successive annual increase of 100,000 tons shall entail a 
successive diminution of 50c of the surtax for the year follow- 
ing; and when, during any one year, the net tonnage shall 
have arrived at 2,600,000 tons, the surtax shall be entirely 
abolished, and the original tax, not exceeding 10f per ton, 
sball be reverted to. 
of Commons exhibits the gradual increase of tonnage during 
the past six years, and further goes into a calculation as to 
when the surtax will cease, providing the present rate of ex- 
pansion in the tonnage passing through the Canal continues, 
The figures are :— 


Tonnage. Increment, 


324,858 
397,115 
209,195 
268,872 
378,334 


er ee ee ee ee ee 
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From which it is gathered that the mean annual increment { 


for the last five years has been 314,675 tons net. On this 
basis the tonnage for 1876 and 1877, and also the period at 
which the surtax would accordingly cease, are estimated :— 
Amount of 
Surtax in 
Following Year 
2,324,659 1qi in 1877 
2,639,334 Nil in 1878 
And, reckoning merely the increment in 1875 over 1874— 
viz., 378,334 tons—precisely the same result is brought out, 
so far as the reductions of surtax are concerned. If these 
estimates are correct, it becomes clear that the surtax, 
according to the Constantinople arrangements, and if no new 
agreement is made, would finally cease after 1877. It is, of 
course, very doubtful whether the assumed rate of progress 
will continue, the forecasts in questicn resting on nothing but 
experience under past conditions. 


Year. Tonnage. 


Tue Burnos Arres Provincia Bupaer.—In order to give 
anything like a full statement of the condition of Argentine 
finances, it is necessary to include those of tne provincial sub- 
governments, of which Buenos Ayres is by far the most im- 
portant. The value of a Budget is never very precise, and in 
the case of that of Buenos Ayres there is an additional element 
of laxity in its compilation, arising from the power which the 
Government of that province has of drawing “on account ” 
from the Bank, or other lenders. Still, it is as well to bear in 
mind that the province has accounts of its own. Taking the 
paper dollar at 125 to the £, the figures of 1876 as compared 
with the Budget estimates of 1874, stand as follows :— 

Buperr Receipts. 


1874. 1876. 
£ £ 
TOI: cits ciditisssin wtrans 240,000 _...... 240,000 
Stamps and licenses ............ 240,000 ...... 360,000 
Public lands 


Seeeeereereseeeeesesesee OVS = ssoces 
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1874. 1876. 
£ £ 
Western railway........c.sesee+ 112,000 ...... 112,000 
Interest on Joams...........00 ose © RE ™ vesnee 56,000 
SUMAries «Aveo cscccccccscessotes 64,000 ...... 130,000 
uc ewrintntanals 800,000 ...... 1,112,000 
EsPENDITURE. 
Interest, &c., on debt............ 256,000 ...... 836,000 
Senators and Deputies ......... coe tee 40,000 
SOME, Bis se cicccesccesestttvintve TRIO... cesses 104,000 
SE iiissh scarkaccerenssccesonie 96,000 _...... 184,000 
IEE thiuseanciatanntenyncn ‘ambien 240,000 _...... 320,000 
Bigepltalle ..1.. ccicevecevevercevesses 56,000 ...... 56,000 
PONS EDGR is cvissicccccveccvece 80,000 ...... 72,000 
ee §00,000 ...... 1,112,000 


The public debt of the province is stated at 4,544,000/, or 
about four times the revenue, and both debt and revenue are 
about a third of those of the Central Government of the 
Argentine Republic. 





Tue VALUATION or Furure Divipenps.——At the Statistical 
Society on Tuesday evening, Dr Farr rea: an interesting paper 
on the mode of valuing stocks with fluc:uating dividends, his 
appendix containing numerous tables enabling those con- 
cerned to test almost any estimate they might make of future 
dividends, whether increasing by regular steps or remaining 
stationary for a time aad then increasing, or increasing for a 
time and then becoming stationary, or decreasing in similar 
ways. We much fear that investors look habitually almost 
exclusively to the last annual dividend, and speculators to the 
dividend next accruing, instead of forming, as investors at least 
should do, a careful opinion about the probable future earnings 
of such property on the average of years; but tables like Dr 
Farr’s ought, nevertheless, to be of some use if judiciously applied, 
and may assist a few who are more careful. Among the cases 
he selected for illustration was the London and North-Western 
stock, and he gave a very curious history of the difference in 
the price of the stock at various dates from what the calculated 
price would have been, assuming that investors had known 
what future dividends would be to the present time, and that 
the dividend remains stationary at its last annual rate. The 
first dividend given, in 1839, was 7}; in 1841 to 1844 it 
was 10 per cent.; afterwards, the annual dividends fell to 
4 per cent. in 1858; since which they rose progressively, 
until they reached 73, in 1871; and a fall having since occurred 
to 63. Dr. Farr’s comparison of these dividends with past 
prices is as follows :— 

The value of 100/ stock in 1839, caleulated from the future divi- 
denés, was at that date 145, which is nearly the present price. An 

| original shareholder has earned an average dividend of 6}, but has gone 
| through many vicissitudes, but not so great as the prices on the Stock 
| Exchange. The mathematical value of this stock in 1845 was 129, the 
| highest and lowest prices quoted were 254 and 204, giving a mean of 
229, or 100 above the true value as estimated. In 1854 the mean price 
of stock fell to 384, and touched its lowest, 914, in 1859. The mean 
| prices remained too low, from 20 to 36, in the ten years 1855-64. It 
will be noted that the error arose in estimating the value from the 
immediate current dividends, anc not taking the permanent resources, 
or correctly judging cf the future dividends. In the five years 
1845-49 the stock sold at 173; it was by 50 too high. In 1855-9 the 
stock sold on an average at 97; it was on an average 26 too low 
through the five years. So the Stock Exchange can make mistakes, 
which its speculators exaggerate. Of the thirty-one values from 
1845-75, the calculated value of 100/ stock was, on an average, 128/; 
the average of all the prices was 125/, so that in the long run the 
difference of the fect and the estimate was only 3/. It is in the fluctua- 
tions that the flagrant mistakes show. 

Dr Farr is not quite exact, we think, in saying that the Stock 
Exchange made mistakes in the extreme prices, for, to a large 
extent, the Stock Exchange is governed by outside opinion 
and habits of investment which are slow to change. It is, 
also, nct quite exact to use the same rate of interest through- 
out for such a purpose, because every investment competes 
with all others, and a lower price would accordingly be given 
for North-Western stock at one time than at another, beeause 
the rate yielded by securities generally was constantly vary- 
ing, and, we should think, rather widely varying. There are, 
also, great variations in the quantity of the speculative funds 
available for holding stocks ; and if the particular funds which 
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might go into such a stock as North-Western are less at cne | 


time than another, the result is a fall of price quite | 


apart from any mistake of speculative opinion. 
with all the necessary limitations of which Dre Farr 
Bhowed himseif quite sensible, such a comparison 


certainly tends to show that there were great extremes | 


im price, which would probably not have existed with a greater 
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degree of intelligence and firmness among investors—that 
mistaken estimates of the future dividends did govern the 
dealings for long periods. Dr Farr’s principle and tables may 
be especially serviceable, we should think, in dealing with 
stocks which are affeeted by variations in the same net 
Income, such as the preference and ordinary steeks of the 
Chatham and Dover, or the ordinary and deferred ordinary 
stocks of such lines as the Brighton, South-Eastern, Man- 
chester and Sheffield, and Great Northern Companies. The 
data for each of these groups of stocks, as far as net earnings 
are concerned, are the same, only the division being different. 
The same hypothesis, therefore, should be applied to each 
stock that is applied to its allied stock, and this would be a 
means of testing whether one was relatively cheaper or dearer 
than the other. If such a test were applied some startling 
discrepancies would probably be discovered. 





GovERNMENT Purcwases or Foruign Iron. — The state- 
ment that the English Government has given a large order 
for iron to Belgian works, in order to make a small saving, 
has excited indignant comment amongst the iron interests of 
South Wales, where orders are very scarce in proportion to 
the present productive power. The Welsh ironmasters, it is 
urged, will not do their duty if they do not bring the matter 
before the House of Commons. Bat, if this statement is 
true, the only answer which the Government could—on the 
sound economic principles by which the nation’s betsiness is 
carried on—give the complainants, would be that it has a 
right to buy in the best market, wherever that market may 
be situated. Complaints of the kind are neither new nor un- 
natural, and they appeal strongly, not only to the local in- 
terests which are directly affected when foreign competitors 
carry away their trade, but also to the wider national feelings 
which suffer when trade is taken out of the country. If the 
Government, then, is found guilty of helping to push such 
trade out of England, certain interests and feelings are apt to 
consider themselves unjustifiably hurt. Against those interests 
and feelings is to be set a simple principle which it is good 
to sometimes clearly define. We entrust the Government 
with buying, for national ends, in the most efficient manner. 
If the duty so imposed on the Executive is to be mixed up 
witb, and qualified by, another duty—viz., that of helping a 
lame industry here, or subsidising an unfortunate manufacture 
there—the English constitution must be altered, and a new 
law, written or unwritten, be added to that effect. 





An Erriux or Gotp rrom Russia.—The Russian Customs 
returns state that tbe export of precious metals for the present 
year, up to April 15, has been as much as 18,709,840 roubles, 
which is more than 17 million roubles (say, 24 millions ster- 
ling) in excess of 1875, during the seme period. It is exten- 
sively believed here that this large export has been entirely 
of gold, and that much of it has gone direct to Germany. On 
investigation, this opinion is confirmed by the fact that a larger 
amount disappeared from the gold store of Russia, viz., tbat 
at the State Bank in St Petersburg. The accounts of that 
Bank, issued on the 15th December, 1875, exhibited a gold 
store of 201,079,000 roubles (27,650,000/); aod en the 
19th Apri!, 1876, it had fallen to 171,701,000 (23,610,000/) 
—a decline of about 4 millions sterling during the four months. 
But what has become cf the entire export from Russia does 
not appear. 





THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the Receipts on account of 
luring the week ending May 13, as compared with the 


vevenue 


corresponding week of last year:— 
Receipts of Corresponding 
Week Ending Week of 
May 1 1875, 

& £ 
CUBLONMIS,.. coccccssesevecccccees 491,060 — ...... 358,000 
EXCI8O ,..-scccccsccccsercecces 614,000 ...... 490,000 
Stam pS . .csec-cvccee cocsseves 245,000 211,000 
Land Tax and House Duty 45,000 ...... 50,000 
Property and Income tax... 44.000 ...... 56 O10 
Post O1fiCO....cccccreccceceseee 60,000 ...... 210,00 
j'el B ebecsdeccceseccese Rae 86 -ewtean 5.009 

ri AE kta nccdseecte nil. oeeece i 
is LNBOUS ses coccenscees IOGISS cscs Odpeae 
TOR. ccenscccececcassss 1,525,183 1,447.352 
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° 
Capital of the bank .......... + 182,600,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, '57) 
Reserve of the bank and its 
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Dividends payable ... 
Interests on securities trans- 
ferred or deposited 
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THE ECONOMIST. 
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During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland as 


596 


The Exchequer issues of the week on account of expen- 


diture were 1,418,090/, viz. :— 


£ 
Permanent charge of debt ......-..--senereeeereeeee 400,000 
Interest on local and temporary loans ......... .. nil. 
Other charges on Consolidated fund ........+..++++ 13,969 


Supply ServiceS ...ssessessersesnerenseeeeenensseannnes 1,004,121 





1,418,090 
Tur follo 


Budget | 
Estimate| Tora Excuequer Receipts 
for ina 








——————— 


























lance on Ist April, 1876— £ £ { £ £ £ 
i of pestand ecvcecceecs eoccees ove 3,826,896) 4,662,261 
Bank Of Lreland......ccecrser-seees ove 1,292,691 1,603,061 
6,119,587 —————|_ 6,265,322 
E. 
Customs ee 2,304,000 2,411,000 
EXCi8€ ....c0ccescereeeverssonees sncccceves 3,538,000, 3,476,000 
TT | 1,329,000 | 1,481,000 
Land Tax and House Duty ......... 4 | 265,000 320,060 
'| Property and lncome Tax ......... | 407,000 547,090 
Post Off: CO ..2...-crceesereenereree senses ove ,000 938,000 
Telegraph Service ....s..ceesevers oe 110,000 150,000 
Crown Lands ....... a _ 31,000 26,000 
Miscellaneous ........0ceseeeee-sreee-e: 413,962 528,394 
REVONUC ....00.-neeeeeeserseenes 9,057,962! | 9,877,304 
OTHER RECEIPTS. 
Money raised for purchase of sharesin the) — | 
Suez Canal (balance of apenas) — ~— 
Advances under various Acts, repaid to the 
ExcheqQuer .......cscecseesssceeseeeseseessneenres 72,439 227,469) 
Money raised for fortifications and military | 
Darracks ..............cccccscccsccsessesseseeneeres 
Money raised for local loans by Exchequer) 
Bonds ........0- phmnvsnecenvonenenes 


227,460 





na Kegs 
so a 


Totals .erssssses-vevseserensssessenssorerarsesessesees 15,040,988) (16,370,176 


Horeiqn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Faris, May 18. 
The returns of the Bank of France for this week, last 


week, and for the corresponding week of last year, are as 
follow :— 


DesrTor. 


May a, 1876. May 11, 1876, 
t 


eo 182,500,000 0 .., 
8,002,313 54 a 


May 20, 1975. 
f © 
182,500,000 0 


8,002,313 54 w+ 8,002,289 89 


DEADCHED 2020000000000 ervssseoes «= 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 .. 4,000,000 @ 
Special reserve .............+ eon 22,064,209 97 ... 22,064209 97 ... 24,364,209 07 
Motes in circulation............ 2,435,460,350 0 ... 2,440,426,780 O ... 2,410,151,835 0 
Bank notes to order, receipts 

payable at sight........... eee 15,305,395 97 we 14,575,879 5 





ove 8,884,166 72 


Se eeeeeeeeeereeeee 


132,100,952 14 ... 126,947,245 67 
339,805,839 14 326.512,810 94 
37,/84,566 0 ... 36,189,791 0 
eee 1,375,805 0 «. 


ee» 147,137,532 90 
ee =328,105,449 58 
ee 29,528,273 0 
1,413,316 0 wa. 1,698,263 0 





Do branch banks ... 














ieiitaiaitiiay 5,423,507 $7 ... 4,144,576 657... 4,829 974 7 
Discounts and sundry inte- eae on 
TOBE 2.0....0ser-vecceresrenscnces 11,532,155 8 ... 10,690,718 50 ... 15,619.772 55 
Rediscounted the 
months cunenesenesens 2,718,255 313 se 2.718.255 13. 3,521,151 63 
Bills not disposable . 2,229,646 3 6,456,318 55 os 1,818,249 71 
Reserve for eventual loss 
on prolonged bills ........ ° 9,951,750 20 ... 9 951.760 20 ... 6,552,399 65 
dries ..... pesnuetiebestenenanee 10,298,021 22 ... 28,741,150 70 ... 10,443,982 48 
Beta] ccocerercsseversescce ces BOER, AS75108 OS ... 3,247,439,859 96 ... 3,209,263.310 95 
. CREDITOR. 
Casa in hand and in branch f ¢ f e f c 
et, Soereemonnemanceny nee = o+e1,968,795,154 41 ... 1,549,633,638 97 
5 us over-clue.,., ’ 7 eee 32, eee 3 
Commercial bills discounted, : er en 
mot yet due..............00 ees 214,058,383 9S ... 214,876,873 34 285,225,846 18 
Treasury boads.................. a 1 500 se < se 766,912, 
nmsver ial ee 6,187, O «+» 601,250,000 0 ... 766,912,500 @ 
cousseceecccecces: eessesees 188,615 eve ees 77,387 
kévances = dou 515,368 0 186,255,684 © 223,377,387 0 
WR euemm-angneesstenses sone 3,686,800 0 ... 4,082,400 0 13,614,800 0 
Do in branch banks...... 7.143.700 094. a 64] 
Be ts Boesch pelina »142,7 @ we 7,094,100 0 .. 10641200 0 
securities.......... svsseeee =: 25,976,400 0 25,961,900 0 2 
Do by branch banks...... , eva . ~ Se 2 
on calwey chance 16,407,100 0 .. 16,585,600 0 ... 17,547.000 0 
and Cebentures........ 15,178,100 
Do by b bb ke. 2 . 73, 0 eee 16.250,800 0 eee 16,098,000 0 
gt Crédit, Foocwe 12,478,500 O co 12,707,100 © wee 13,635,600 0 
Do branches" «1254600 0 ... 1,255,000 0 a 1,275,000 0 
Do to the State ad 642900 0 ... 650,600 0 538,700 0 
ee 10,1857) 60,000,000 0 + 60,000,000 0 ... 60,000,000 0 
Dea ~ + ~ banat seaun see 14 .. 12,990,750 14 ... 12,980,750 14 
= eseooeee 6,329,613 82 eee 76,329,613 83 eee 67,350,613 


wing are the Receipts into and Payments out of the E 
~ REVENTE AND OTHER RECEIPTS. | 


————— 


1876-77. | Te May 13, 1876. ;Same time last year. 
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"May 20, 1876. 








follows :— 
Bank of 
England 
£ 
Balances on May icictncian 3,161,410 oe 
— May 13......... 3,222,250 ... 
Nn - cncuscumaee 60,840 ... 
Ns cineneiansene om 


Bank of 
Ireland. 
£ 
717,548 
711,048 





a 6,500 
xchequer between April 1, 1876, and May 13, 18 





76 :— 




















| 
| 
| 
Budget 
Estimate 
for 
| 1876-77. | 
} EXPENDITURE. . ae to 
| Permanent Charge of Debt ...... = 5,816,272 
| Interest on Local and Temporary 
DARED avccessecsnennaoevenietcoteed | 13,125 
| Other charges on Conselidated) 
' TIT . ccuccsocnenessoensecseunes eres - { 293,265 
| Supply Services ....... cnntecuaouinn : 4,705,160) 
| } 
' } 
{ 
| 
\ | 
alia cai | 
| Expeuditare scccceccsccsscsses! ove | 10,827,322 
| 
} 
OTHER PAYMENTS. 
Advances under various Acts, issued from 
| the Exchequer ..c...cccccccccscocccccorsoccesee 235,868 
Expenses of fortifications and military 
i] MINI... cinwasioascveccbebeieanbacenemeniatienn s 
| Exchequer Bills paid off ........... orevccccceces 3,000 
| Surplus income applied to reduce Debt...... . 
288,868 
| Balances on 13th May, 1876— 
Bank of England  ..cccccccccccccccersccsceces 5,2an,208) 
, Bank of Ireland .... ° 711,048 
———_ 3,933,298 
I 


Rentes Immobilisées (Law 
Of June 9, 1857) .secroreee « 
Hotel and furniture of the 
bank and landed pro- 


100,000,000 0 


per:y branches eeeeeeeeeseeten 7,832,695 0 see 7,858,652 0 
| Expenses of management ... 2,531,281 14 ... 2,519,484 29 
| Employ of the Special 
| Reserve ........ peneeneennesnes - 22,064,209 97 ... 22,064,200 97 
SUNArICS ...ceccccerececcsecseveveees 11,065,170 48 ae 








Total scercorssssoseeereseeres 3,242,407,019 93 


exhibits the following changes :— 
INCREASE. 
TEOASRTY QOOOUME nccccesccccevececccvececovecosese 
PERCORS GAORRS .. .ccce cccrevovesceseoonscosccsnesees 


Cash SSSR EHEC eEeE ee eee eee See ee eee eee 


LTE OORT AIEEE TOO 
DECREASE. 
Circulation 


unimportant. 


The or in the open discount market becomes each 
ed. There is an almost complete absence of 


week more mar 


EXPENDITURE AND OTHER PAYMENTS. 


100,000,000 0 ... 


10,087,357 52 


ves 3,247 ,439,859 98 
The above return, compared with that for the preceding week, 





TOTAL Excagrquer Issuss 





To May 13, 1876. Sametime last year 





S.'- 
5,917,933, 


| 295,435, 
| 5,449,177) 


421,706 


50,000 


3,318,894 
917,032 
~} 4,235,926 








100,000,000 0 





see 3,209,263,310 95 


francs. 
5,153,707 
14,687,804 
18,140,657 
2,441,194 


4,966,430 

A further sum of 25 millions has been paid this week to 
the Bank by the Treasury, making 125 millions of the 150 
to be reimbursed in 1876. With the exception of an increase 
of|18 millions in the cash reserve, the other variations are 


7,673,816 0 
2,819,479 43 


24,364,209 97 
9,145,513 92 


Total. 

£ 
3,878,958 
3,933,298 





54,340 


——$——= 





£ 


| 


11,662,550 





eee een 


471,700 





16,370,1 
7 


ee en 
—————— 


bills of any kind, and the rate for commercial paper has 
further receded to 2 per cent. A small parcel of bills of the 
haute banque has been taken at 1}. Money scarcely finds more 
remunerative employment in Bourse loans, and the charges for 
carrying over yang at the mid-monthly settlement was 


on an average but 2 per cent. 
mains firm at 25f 2lc to 22c. 


The exchange on London re- 
Paris on Berlin is unchanged 


at 122} the 100 marks; the Berlin on Paris is a fraction 


higher at 81 marks the 100 francs. 


The Bourse has been steady during the week, the fluctua- 
tions in the value of the various securities having remained, 
with one or two exceptions, within narrow limits. French 
and Italian Fives are to-day at the same prices as on Thursday 
last; railway shares have obtained a small advance, the last 
weekly returns being excellent, the six great companies having 


an incresse of near) 


y a million of francs compared with the 


same week in 1875. Bank of France shares have risen 65f, 
rather from the scarcity of good investments than from any 
increase of business, the discounts being now 150 millions less 
than at this time last year. The rise in Paris Gas shares has 
continued, partly from the same reason, and partly from the 
large increase in the receipts. On the other hand, Credit 
Foncier shares have lost over 50f, and Credit Mobilier shares 
have been offered, holders preferring to realise before the pro- 
posed reorganisation of that company. Egyptian bonds have 
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May 20, 1876.} 


not maintained the recovery of last week, and the Turkish 
funds do not tempt buyers even at their present price. 
Peruvian Six per Cents. are offered at 20, Subjoined are to- 
day’s prices for the account :— 


May 11. May 18. 

ze. << 

i a calieness > GED” tenes’ Se oe 

nth <.: cussinvianisetecsomestncine SEED wens ee ae 
SLATE SS 
Oebeenams WECSS ccccccoccccececcsesse «© 1S TB nee «= 
Ottoman, 1869 ........ccreccscseese 72 50 ree i 

Russia, 1870 .....ccccccccc-cocceeeee 102 aninine rs 

| Spanish Exterior ........ Ginnie an 13 ie 135 
Egyptian, 1870..........sececseeees 235 0 noe 228 75 
Do 1873 ....... scienieneabnmmmemnnnd SOR TE saceee 225 0 
Bank of France (cash)............ 3570 0 ...... 3635 0 
Uomptoir d’Escompte ............ 630 0 ...... 625 0 

Credit Foncier ..... balan a | ae 691 25 

Credit Mobilier .............00002 165 0 ...... 155 0 

Sociéte Générale .............006+ i I <aireiee 522 50 

Banque de Paris etdes P. B....... 1068 75 ...... 1072 50 
PRIEIINI TIOG wecccsce: see covcccccces BREE @  cccese 1195 0 
Northern Railway..............05. 1246 25 ...... 1248 75 

Western .......... mpstinntnenes ccc Gt wwe CS 

SID Wenectincantnitipinicenneners 992 BO .ecee - 992 50 

III snk sen seimcipentadsdiuntenen 2 587 50 
Paris-Mediterranean .......... 960 0. ..... - 965 0 
OIE: ccosninctnadssnenne denied. Ame ads 748 75 

South Austrian Lombard......... 167 50 ..... 153 75 
Suez Canal, shares ..........0.+0 732 50 ..... 732 50 
BOO GOURINIIRG os acacscnseressess 608 75 .... 607 50 


reached a point at which a small portion of the profits may 
remain over for a dividend beyond the statutory interest of 5 
per cent. on the ordinary shares, and for a first dividend to 
the founders’ shares, it may be of interest to consider the pro- 
bable value of these Jast. The founders’ shares distributed.to 
the promoters of the company represent the 10 per cent. of 
surplus profits, after the payment of 5 per cent. on the share 
capital, to which the founders were entitled, 15 per cent. was 
reserved for the Viceroy, 2 per cent. for the directors, and 2 
per cent. for the company’s servants; the remaining 71 per 
cent. belongs to the shareholders. The distribution of a diri- 
dend of 1f per share beyond the first 5 per cent. interest on 
the share capital, would take a sum of 400,000f, the ordinary 
shares being 400,600 in number. This sum of 400,000f for 71 
per cent. of the net surplus profits supposes a total of 
563,380f, 10 per cent. of which would amount to 56,338f, and 
which sum, divided among one thousand shares, would 
give a dividend of 56f 33e each. The dividend for 
each founders’ share will, therefore, be 565; times 
that of the dividend of each ordinary share beyond 
the statutory interest of 5 per cent.; a dividend of 5f, or 
1 per cent. to the ordinary shares, therefore corresponds to 
281f 69c, to each founders’ share ; of 25f to 1,408f45c. The 
present price of the ordinary shares is about 740i; the dif- 
ference of 240f above the price of issue representing the 
premium paid for the prospective future dividends, the 5 per 
cent. interest on the share capital being a first charge on the 
net profits before the distribution of a dividend. The value 
of the founders’ shares should thus be 561 times that of the 
premium on the ordinary shares, and if that premium is as at 
present, say 240f, the corresponding value of the founders’ 
shares is 13,520f. Hitherto no dividend beyond the 5 per 
cent. statutory interest has been paid, but it 1s believed that 
at the meeting of the Suez Company to be held next month, a 
small dividend, probably 1}f per share, will be distributed. 
The founders’ shares will consequently receive 84f 50c each. 
The value and dividend of the Viceroy’s 1,500 founders’ 
shares, representing his 15 per cent. of the profits, are the 
same in amount as those of the other founders’ shares. 


A meeting of Spanish bondholders was held in Paris on 
Friday last, to choose delegates to represent them before the 
Budget Committee in the Madrid Cortes. The meeting had 
been called by the French financial committee, and, at first, 
some opposition was shown to the persons on the platform, 
who were supposed to represent the interests of the holders 
of the floating debt, rather than those of the holders of the 
consolidated debt. That hostility, however, ceased on the 
chairman showing that the distinction did not exist, as the 
advances to the Spanish Government had been made against 
a deposit of titles of Rente, consequently the lenders had tie 
same interest in au improvement in the price of the Rente, by 
which the value of their security was increased. Great 


divergency also existed among the fund holders as to the | 
powers to be given to the delegates; some were opposed to | 
any concessions; others were willing to make a sacrifice, | 


and this latter class were divided between those who 
were disposed to trust the delegates to make the best bargain 


_ they could obtain, and those who wished to fix a minimum re- | 
Another fraction of the meeting de- | 


duction of interest. 
| manded that the delegates, after being appointed, should draw 


| up a scheme to be submitted to the fundholders in a second , 


| meeting for ratification before being presented at Madrid 
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There was not then time for that course, as the period for 
hearing representations from the delegates of the foreign 
creditors was fixed to expire on the 20th. It has, however, 
_ Since been prolonged to the end of the month. Ultimately, 
after some confusion, a vote was carried appointing as dele- 
gates, with unlimited powers. MM. Girod, of the Comptoir 
d’Escompte, Goguel, Badel, Rodier, and Saint-Paul. 


| The Budget of the City of Paris keeps pace with that of the | 
| State in its relative increase from year to year. Independently | 
| of the loan of 120 millions about to be raised for pablie | 
| works, after one of 220 millions at the commencement of 1875, | 
| the ordinary estimates for 1877, which have just been laid | 
before the Council, show an increase of 10,860,000f on those | 
for 1876, and amount to 213,860,000f, or more than the State | 
| Budgets of many of the second-rate Powers in Europe. The 
a finances, like those of the State, nevertheless, 
exhibit a highly prosperous situation, the receipts leaving a 
| surplus over the expenditure cf more than eight millions of 
francs, or more than sufficient for the interest and redemption 
of the loan about to be raised. The principal source of 
income is, as usual, the octroi duties, which are set down to 
yield 118 millions, besides 11 millions from the market tolls. 
The share of the city in the direct taxes, by additional 
centimes added to the house tax and trade licences, will pro- 
duce over 24 millions of francs. The Paris Gas Company | 
contributes 84 millions ; the water service rather more; cabs 
and omnibuses, 3} millions; slaughterhouses, 2? millions; and 
bonding warehouses, 2 millions. In the expenditure, the | 
municipal loans the police service, | 





take 100 millions; 
233 millions; primary instruction, 10 millions; the poor and 
charitable institutions, 13 millions; roads and bighways, | 
143 millions; lighting promenades and public gardens, | 














74 millions. The year 1875 also produced a surplus of \| 
15 millions of receipts over expenditure, and which 1s to be! 
employed in public works. 
The following is a return of the foreign trade of France | 
during the first four months, 1876, compared with the same | 
period of 1875 :— 
IMPORTS. 
1876. 1875. 
francs. francs. 
melas OR G00E cvcnccctcinsiunsnaceces 237,923,000 ....2. 208,111,000 
Raw materials and natural pro- 
ONE iisctacninstnacudimduunaces 714,160,000 ...... 637,679,000 
DEI MONGIOE Go coi dcccccde. cnvesaoaede 180,443,000 ...... 152,496,000 | 
GTO BELO. dasccctnincctxencctontnes 54,022,000 ...... 49,489,000 | 
1,186,548,000 ...... 1,047,775,000 | 
Exports. || 
PII s ciaccrncescscendscretes 613,593,000 ...... 693,504,000 
Articles of food, raw materials, and 
natural productions ...........++ 470,062,000 ...... 483,697,000 
SRR EINE vacnvecesesnants asredens 63,178,000 ...... 67,443,000 
1,146,833,000 ...... 1,244,634,000 


The aggregate trade in the month of April amounted to 
611 millions, which was a diminution of 62 millions compared 
with the month of March. The falling off has been exclu- 
sively in the imports, which fell from 333 millions in March 
to 271 millions in April. The exports remained stationary at 
340 millions. The imports of raw materials in April were 
nearly equal to the average of the preceding months of the 
year, but there was a large falling off in articles of food and 
manufactures. The four months of 1876, compared with the 
same period of 1875, exhibit an increase of 139 millions in the 
imports, in which each of the four classes participated, and a 
diminution of 98 millions in the exports, chiefly in manu- 
factures. 

It is rumoured that the speculations of the French Credit 
Foncier in Egyptian securities will lead to some changes in the 
direction of that Company; and M. Mathieu-Bodet, a late 
Minister of Finance, is mentioned as the probable successor of | 
M. Fremy, the Governor, with whom M. de Soubeyran, one of | 
the two Deputy-Governors, would also retire. The nomina- | 
tion to those posts belongs to the Government. 

The meeting of the South of Austria and Upper Italy 
Railway Company, which had been fixed for the 30th May, | 
has been postponed to the 28th June. 

The following are the latest quotations of the produce 
markets at Havre, per 50 kilos (1 cwt), duty paid :— 

Cotron.—The Syndicate of Brokers at the last weekly revisien | 
of the price current reduced most of the sorts from one to two francs. 
| The present rates are:—New Orleans, low middling, 75f; good | 

ordinary, 65f; Pernambuco, fair, 82f; Sorocaba, 70f; Oomrawuttee, | 
good fair, 55f; Tinnevelly, 60f; Bengal, 45f. Sales last week, 4,968 
bales; importations, 3,199. Stock, 187,380 bales, ef which 127,000 | 
from the United States, against 147,310 and 91,610 at same date 
last year. 

Corres (in tond).—Gonaives, 96f; Rio, 85f to 98f; La Guayra, 
112f 50c; Manila Jacmel, 104f. 
tations, 10,3. 0. Stock, 232, 
207 in same week last year. 

Hipzs.—Monte Video salted, 62f to 72f; Chicago salted cow, 421; 
Rio Grande, 57f; Philadelphia, 41f; Lima, 42f 50c. | 


a a a a nc 


Dales last week, 6,475 bags; impor- | 
138 and 775 tierces, against 164,610 and 
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Woo..—Buenos Ayres, 148f 750 to 175f; Monte Video, 230f to 235f 
per 100 kilce. ; 
Tattow.— Monte Video ox, 53f. 





} 





1 GERMANY AND AUSTRIA. 
| (FROM OUR OWN CORRESPONDENT. ) 
| Vienna, May 16. 
|! Public opinion in Hungary begins to turn very much in 
|| favour of the new State Treaty. Upon an interpellation in 
‘| the Reichstag affecting this subject, Tisza answered by 
| referring to the result of the negotiatioas. As the whole 
Reichstag listened to Tisza’s report without putting ina 
word of contradiction, it is to be supposed that the Treaty 
| will be sanetioned in the autumn, when it is brought before 
\the House. Weare not quite so sure of the vote of the 
| Austrian Reichstag, as the conditions affecting the institu- 
| tion of two co-ordinate note-banks, which we mentioned in 
| our last, as being rather too dangerous for Austria, have 
| ealled forth a great number of opponents. The laxity of 
| Hungarian ways in money matters are sufficiently known t> 
| inspire the fear that they might misuse their power if they 
a bank for which the Austrian partner is answerable 
| too. On ’Change we have received a proof of this, for, whilst 
almost all securities improved in price in consequence of the 
| satisfactory conclusion of the negotiations between Hungary 
| and Austria, and the results of the Berlin Conference, the 
| shares of the National Bank fell in price by almost 13 
| guiden. ‘The parliamentary delegations of both Austria 
| and Hungary assembled at Pest for the first time yester- 
|day for their ninth session. 


114,249,208 gulden. This amount is 1,596,123 gulden less 
| than the delegations had determined for the year 1876. The 
| president of the Austrian delegation laid great stress upon 
| the necessity of the utmost economy. 

| The Austrian States’ Railroads. Company has just published 
| returns for the year 1875. The value of the old net, 
| with the exception of the rolling stock, &c., amounts to 
203,707,986 gulden. The value of the new net amounts to 
| 49,523,568 guiden. The total is 354,330,054 gulden for the 
whole of the railroads, ineluding the rolling stock, ready 


gt GS 


| money, &e., Kc. The total receipts of the old net amounted 
to 26,893,074 gulden; those of the new to 4,045,562 gulden. 
|| The receipts of both parts have improved against 1874. The 
| total gross receipts amount to 30,938,637 gulden for both sec- 
| tions; the total of expenses, to 13,068,545 gulden ; and the 
_net income, therefore, amounts to 17,876,092 gulden. For 
every kilometer the receipts amounted to 18,135 gulden ; the 
expenses to 7,660 gulden, and, therefore, the net revenues of 


each kilometer amounted to 10,475 gulden (those of 1874 
| amounted to 10,068 gulden). It must, however, be added that, 
| lr consequence of the State’s guarantee of the new net, 
| Government must contribute 5,011,726 gulden for 1875 (in 
| 1874 it contributed 1,147,623 gulden). 
| The book of accounts which was laid before the shareholders 
| of the Galician Karl-Ludwig’s railway on the 11th inst. con- 
_ tains the following particulars :—Thbe length of the rails in 
| use remained the same as in 1874; the receipts, however, fell 
off 20 per cent. against the foregoing year, which was an un- 
commonly favourable one for this railway, as the receipts of 





Business began with 
| the presentation of the Budget. The total sum _ re- 
| quire for both countries for the yesr 1877, the common 
revenues (Customs’ duties) having been deducted, is valued at 
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guiden. The financial conditions of Turke , will leave 
Austro-Hungary no alternative but that of disbursing the 
money, which com be recouped by an imposition on every ship 
which passes the Danube in this direction. 


The prominent event in Germany is the purchase of the 
Leipzig-Dresden Railway by the Saxon Government, for 
which the consent of both the Saxon Parliament and that of 
the shareholders at the General Assembly, had been obtained. 
Each share is to be turned into a Saxon “rente” of 1,000 
marks, with 3 per cent. The price of sale is very high, it is 
true, but still the business may be called an advantageous 
one for the Government, as it completes the Saxon State rail- 
ways. The chief reason for it 1s, however, a movement 
against the Imperial Government’s intention of taking all 
German railways into its hands. Yet it is a new fact in 
favour of railways being administrated by the State. 


The last returns of the 7th inst. of all the German note- 
banks give the following results:—The coin and bullion of 
19 banks amounted to 745,354,000 marks (viz., 13,646,000 marks 
more than in the foregoing week). Discounts amounted to 
659,004,006 marks (viz., 12,996,000 less). The circulation of 
notes amounted to 912,245,000 marks (viz., to 73,891,000 
marks less than the foregoing week). 

The total of new Imperial money coined up to May 6, 
amounted to :— 


Marks. 
DEINE: iccceneweeunsbbeesrs anpagubaubbaee 1,397,850,460 
SE III ic cncdsndodcabuceeaesvenaenctenes 220,050,693 
IR Sina tn vcdctdecnscdnonvensisoeaine 25,127,627 
Teh OP ROR AREER, cncccccenscscsenssensccesseovsses 8,425,741 


of the gold pieces 168,141,325 marks were coined for private 
account. At the end of March 439,547,126 marks of old 
silver coins of the different States bad been withdrawn, whilst 
the old copper coins withdrawn amounted to 2,553,573 marks. 
Of the 120 million marks’ worth of Reichskassencheine, which 
may lawfully come into circulation, 117,521,825 marks’ worth 
have been issued up to the present moment. Of the 
54,889,941 marks’ worth of Reichskassenscheine, which are to 
be made over to the different German States as a sort of pro- 
visory loan, 52,543,959 marks’ worth have already been 
disposed of, so that but 2,478,105 marks remain to be claimed. 


At the end of April the progress of the opening of the St 
Gothard’s Tunnel, which is to reach a total length of 15 
kilometers, had advanced so far as 6,028 meters. The vault- 
ing, however, has only arrived at 3,377 meters. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake toe return rejected 
communications. 


Communications must be authenticated by the name of the writer. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednosiday, the 17th.day of May, 1876. 
ISSUE DEPARTMENT. 








S605 ane bat.5 war. cont. tour tien thoes cf 1808. Thin nek in Notes issued........... £40,771,835 | Government debt...... £11,015,100 
‘ ‘ ° I . Ps € > S4 % a e eae 
come amounted to 4,293,205 gulden. In this case, also, the Gelb onl ead bullios. os TTi aes 
State has to contribute 1,050,404 gulden for the new branch. i Silver bullion ......... "ae 
It may be of imterest to compare the gross receipts of several — - 
| years (leaving aside the increasing length of the railway) :— 40,771.835 40,771,835 
Year. Gulden. BANKING DEPARTMENT. 
1865 Pnlieeheevnkshdegeh tang niagsibetbinsbssbncossonas’ 3,166,265 Proprietors’ capital... £14,553,000 | Governmentsecurities £14,545,365 
1866 Sipaebbersebueiienn cand puithevabeasqeeseusnunséens 4,348,434 Ree 3,121,618 } Other securities ...... 17,223,912 
1] MED a.ocensseserncencceonvsseswansssesneseecsoneonenss 6,234,328 Public deposits, in- NOtes........0scesseeseees 12,868,905 
MEI \dteetnnnsissansoneusbtentbinnasntnetntankeepnibosans 4,944,569 cluding Exchequer, Gold and silver coin... 793,514 
| oe oopeproonephesersous ponsevssgapeebootsoesssoosece 5,821,928 Savings ‘Banks, 
| | SEE. coomeeesguateprntigaieeypingbieenirenpuianensine 7,017,754 Commissioners of 
1871 Aisi echt 8,704,119 National Debt, and 
| — soennepocannactecspegoonpapebbonoesestoorssssapecs 8,745,661 dividend accounts... 7,174,782 | 
84 rennin nine see bewent ablaenaiNaeE eee 10,598,151 Other deposits ......... 20,271,749 
| ce hd cca Conebiethdninaashsbtaiaesiamicekababaeeind ‘ieee Seven-day and other 
RN Sli a 9,739,06 ae te 310,547 
| Of the goods conveyed on this railway, 52 per cent. con- tenant, -_— 
sisted of corn, and 14 per cent. of cattle. 45,431,696 | 45,431,696 
| In Vitis, in Southern Austria, a great show of fattened Dated May 18, i876. F. MAY, Chief Cashier. 
eattle took place. Amongst the 250 oxen that were exhibited 1M8 OLD FORE. s 
aoe ue tnormous animals, A Prussian merchant bought The above Bank accounts would, if made out in the old 
a0 a = man Maaead, at the ovmage price of | form, news results :— : f 
. a-phece, e hi remium on made it im- ABIL . ASSETS. 
ato for Vienna latainage he anal Sooke oe a * | Circulation (including Securities ..........+++4 32,216,277 
i mcelation of ithe “ Eiserne Thor” (iron gate) in- the ae saat a hin ee | Coin and bullion ...... 26,565,349 
e has ; samoante nf 4h, | 2 abe Geposiis ...... ty 68S 
Turkish Geen at last been settled, as the consent of the | private deposits ...... 20,271,749 
rnment has at last been obtained, and the ¢ sateaaties 
-_ of the Servian and Roumanian Governments will bedenie 55,660,008 626 
; oe . 20,060, 8,781,62 
required. The only difficulty remaining is raising capital ; ee 


}! for the costs, which will amount to something like four million 


————— 


_-. 








The balance of Assets above Liabilities being 3,121,618/, as stated in 
the above assount under the head Rxsr. 
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FRIDAY NIGHT. 


The preceding accornts compared with those of last week 
exhibit— 


Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) oe evcceeses 60,905 
DRS GaOREGS... . cece cece coviccccosesccoses on. Ge 
ge 3 


en amen %: 
Government securities ..............ec0000s aa 


NINE, ns cans cauaenncanapieneeta sols sania - 750,562 
SU ccpeusidacnsenecsocscadsnuecesesediiveesccs — SE GUED “consounce aS 
HIE ncdeensennsnccusinntewccencininemmiahtpedins BORD  cccoses ee ove 
SEIU sddsndedtienemececscssarnammenienencee SOBER  ccecenes : 


The following is the official return of the cheques and bills 
cleared at the Bankers’ Clearing-house :— 


Week ending Week ending Week ending 
May 17, May 10, May 19, 
1876. 1876. 1875. 


Thureday............ £14,046,000_ ...... £19,342,000 _...... £14,591,000 
Friday ............... 13,103,000 ...... 17,798,000 ...... 41,258,000 
Saturday ............ 14,726,000 ....., 16,249,000 ...... 21,481,000 
Monday ............ 15,586,000 ...... 14,142,000 ...... aa 

Tuesday ........... 14,103,000 ...... 13,491,000 ...... 24,542,000 
Wednesday ........ . 88,738,000 ...... 14,285,000 ...... 17,631,000 





Total ......... 105,272,000 ...... 95,307,000 ...... 119,503,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, May 18, 1876. 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
17th May, 1876:— 










































. : 
Circula- | . 
tion, | Coin and aemetiien } | Rate of 
Date. | excluding Bullion, | Deposits. jin Banking) Reserve. |p: ount 
Bank Post De 
| Bills, | | pene 
| ll aataeaei Etat, | } 
: «a | £ |) & £ | £ % 
Feb. 9 ieee 26,688,265) 22,431,397 24,864,848 32,362,548 10,743,132; 4 


16 ssosessssees| 26,389,640) 22,801,807) 26,368,575) 33,232,721) 11,412,267, — 


23 sssseereeeee| 26,196,835) 23,062,580 26,988,830 33,347,111 11,865,745) — 
Mar. 1. ccscsscesees) 26,538,465, 23,279,020) 28,071,560) 24,968,509 11,740,555) — 


B sessescerees| 26,389,345, 23,542,637, 28,875,729, 26,252,413 12,153,292, — 
15 sesseveees-.| 26,333,550 23,937,165) 29,706,744) 25,659,089 12,603,915 — 
OO accu | 26,177,720, 24,664,606! 28,716,265! 33,793,600 13,496,896| 3} 
Oe cntueiial 26,821,076 26,000,938} 28,824,887) 34,211,225! 13,179,963 — 

April 5 scssesssseee! 27,478.700 25,458,385] 28,243,893) 83,253,153| 12,979,685 8 
OP eteiicadll | 27,722,805. 25,453,963) 27,131,563| 32,428,362! 12,731,168 — 
SP nctntenl 


.-| 27,456,570, 25,848,310) 27,644,207) $2,233,605) 13,391,740, 3 
26 sseesereses| 27,468,660, 26,258,687) 28,078,517) $2,241,989) 13,800,027) — 
May 3 ssssssees | 28,219,790, 26,377,261) 27,503,059) 32,353,584, 13,157,471) — 
10 sssssssseses] 27,063,835, 26,327,853) 27,892,735, 32,619,839, 13,964,018, — 
___V7_sssssesennee! 97,902,939 26,565,840! 27,446,531 31,762,277 13,662,419 — 
fubjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 


Atcorrespondingdates| May 16, | May 21, | May 20, | May 19, 











May 17, 
withthe present week.| 1866. 1873. 1s7& |) 1875. 1876. 
Circulation, excluding £ £ £ £ £ 
bank post bills ......| 26,650,817 25,642,090 26,147,830 | 27,083,015 | 27,902,930 
Public deposits ......... 5,936,219 | 12,359,050 | 6,785,152 | 6,442,644 | 7,174,782 
Other deposits .........| 18,620,672 | 17,810,686 18,188,693 17,029,569 | 20,271,749 
Government securities} 10,837,056 | 13,384,025 13,905,461 13,588,116 | 14,545,365 
Other securities......... 30,943,259 24,560,913 18,723,678 | 17,715,290 17,233,912 


Reserve of notes &coin| 1,202,810 10,080,958 10,468,005 | 9,159,098 | 13,662,419 
Coin and bullion ......| 12,323,805 20,723,048 | 21,616,835 | 21,242,113 | 26,565,349 
Bank rate of discount, 10% | 6% 4% s%% | 2% 
Priceof Consels ...... 876 | OF | 235 | (86) 
Average priceofwheat| 453 94 | 55s 1Ci | 628 Id , 428 2: | 458 1d 
ExchangeonParis(sht)| 25 0 12$ | 25 60 60 2517} 2732517} 273 2520 30 
— Amsterdam ditto 1113 15 | 121)2 1217 18} i115 16) 121} 24 
— ‘Hamburg (3 mtbs)} 13 10 10 | 2052 2063 2084 | 2063 
Clearing-house return! —_...___/141.834,000 141,751,000 119,503,006 '105,272,90e 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1866, a deficiency of 
13,322,587; in 1873, a deficiency of 7,050,247/; in 1874, a 
deficiency of 534,985/; in 1875, a deficiency of 685,7211. 
In 1876, there is an excess of 3,047,837/. 

In 1866, the panic whieh Overends’ failure had precipitated, 
continued, and many banks were subjected to much strain 
because of the general suspicion as to their solvency. The 
public had withdrawn largesums from deposit, and there was 
danger of the stoppage of banks, arising from possible further 
calls on them for repayment of the sums deposited. 











In 1873, a fresh advance in the Bank rate took place, as 
before, on the Saturday ; but the open market rates gradually 
eased downwards on more reassuring reports as to the panies 


on the continent. M. Thiers was attempting to make the 
Republic definitive. 





In 1874, the money market was assuming increased ease. 


Politics in France were unsettled, owing to the defeat and re- 
signation of the Duc de Broglie. 





{a 1875, the demand for money, usual in May, was sub- 
siding. Gold was, however, absorbed internally by the Scotch 
requirements, andin consequence of the cessation of the South 

| Wales colliers’ strike ; and a monetary crisis at Rio, involving 
the failure of the banking house of Maua and Oo., caused an | 
efflux of sovereigns. As to the German purchases of gold | 
here, they had eeased for the time. The Bank of France, it | 
was announced, would not return to specie payments until the 








} 

ist January, 1878. | 
| 
The account of the Bank of France for the week ending || 
May 18 shows the following changes :— \ 

May 18. May 1i. Increase. Decrease, 
ASSETS. £ £ £ £ 
RAED cticciccenuenainaemnania 79,477,000 ... 78,751,000 ... 726,C00 } 
Private securities ..........00000 19,453.000 ... 19,388,000 ... 65,000 ‘ oie 

cc -¢. . —_———e 19,047,000 ... 20,050,000 ove eee 1,008,000 | 
LIABILITIES. j 

WORE ninscitchertatepeneccsneciahinns 95,050,000 98,200,000 1. see 170,000 | 
Government deposits ......... 5,284,000 5,078,000 ... 206,000 ons | 
Private deposits  ........csceses 15,828,000 15,158,000 670,000 | 


The following are the principal items in the accounts of the | 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
AUSTRIAN NATIONAL BANK—Week ending May 10. 


} 
May 10. May 3. Increase. Decrease. 
ASSETS. £ £ £ £ 
Coin and bullion .....ccccccecee 13,659,000 ... 13,659,000 és ove oon 
Discounts and advances...... 14,024,000 14,161,000 ... ae es 137,000 
LIABILITIE£S. 
Circulation.......cese- sichiaibiaiameiid 28,475,000 ... 28,822,000 ... we 347,090 i 
NETHERLANDS BANK—Week ending May 15. 
ay 15. May 8. Increase. Decrease. 
ASSETS. £ £ £ & 
GOB  cccccccccccescoccsseccesscccne §19,168,000 13,200,000 owe 12,000 °| 
Disecunts and advances ... 8,709,000 8,661,000 ... 48,000 i 
LIABILITIES. | 
Notes in circulation ......... 15,690,000 ... 15,876,000 4 aoe 186,900 
DepOmlts. .ccccccccceoccessoeesee . 4,601,000 ... 4,388,000 ... 215,000 .. ‘ 
NATIUNAL BANK OF BELGIUM—Week ending May 4. 
May 4. April 27. increase. Decrease, | 
ASSETS. £ £ £ £ 
Coin and bullion ......s000 eee §=— 5, 968, 000 £,905,000 ... 63,000 
Discounts and advances ...... 10,954,000 11,024,000 ned 70,000 | 
LIABILITIES. } 
Circulation ....c0rcesesseeeee 13,596,000 13,758,000... on, | om RED) @ 
TE scciiciimeiintonegin 3,251,006 ... 3,160,000 ... 91,000 ... 
NEW YORK ASSOCIATED BANKs—Week ending May 13. } 
May 13. May 6. increase. Decrease, | 
z £ : > 
Specie ..... naddddavte.ecddevetindes + 3,933,000 4,125,000 ... ve -» 192,900 
Loans and discounts ........ - 46,397,000 47,118,000 ... oe +» 221,000 
Legal tenders  ........scecressee 2,959,000 2,968,000 ... = 9,000 
Circulation. .e........+ envewccses . 7,8:7,000 .. 7,183,000 ... 634,000 : 
do!s dols dols dols, 
Net deposits ....ccccecceceesesses 207,900,000 ... 295,660,000 ... 2,240,000 ... 


* Converting the reichs-mare at 1s; the Austrian florin at 28; the Dutch florin 
at Is 84; and the frane at 25f per 1/. American currency is reduced into English 
money at 3s Sd per dol, the item specie being taken at 4s 2d perdol. Net deposits 
are left in dols on account of the mixture of currency and specie. 

Discount AND Monsy Market.—The money market has re- 
mained easy, and whatever may be the nature of causes 
working slowly under the surface there is at present no visible 
tendency either in the supply of money on offer to decrease, 
or the demand on the part of borrowers to become more 
active. The Stock Exchange settlement had the slightest pos- 
sible effect on the demand for loans. No further exports of gold 
to Portugal, or, indeed, in any other direction, have taken 
place; there is rather an increased strength in the rate 
at which the metal tends to go into the Bank. The Imperial 
Bank of Germany bag redueed its rate of discount from 4 to 3} 
per cent., which is a movement oi the less practical importauee | 
because the open market rate was already much below the | 
Bank charge in Berlin. It sould also be remarked that, 
aceording to the last German mint returns, gold is no longer 
being coined. The Bank of France returns show an immense 
accumulation of bullion. Under these circumstances the 
continental exchanges are negatively favourable in tendency, 
and gold which comes to this market stops here. 

The Bank of Bengal has further reduced its minimum raie 
of discount from 10} to 9% per cent. The Indian Council 
drafts were allotted at 1.830 this week—~a fall of $4 on the 
last price—and in connection with the diminished demand for 
remittance to India, silver bas fallen to 53d, the price at the || 
close being very nominal. 


| 

| 

The Bank return of this week shows an increase of | 
298,000/ in the cash reserve in the banking departarent, mad» | 
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up as follows :—A return of notes from circulation of 61,000/, 
and an increase of 237,000/ in the bullion—285,000/ is 
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‘known to have come in from abroad, so that the remaining 
| 48,0002 has gone into circulation. The May internal require- 
‘ments of notes and gold appear, therefore, to have nearly 
ceased, and from this time until the end of the half-year it is 
| usual for internal circulation to contract rather than swell. 
|The other changes are an efflux of 485,000/ from the public 
‘deposits, and a decrease of 750,000/ in the other securities, 
‘the open market having been apparently better supplied as 
compared with the demand for money. 


| We subjoin our usual quotations for mercantile paper 
| having various periods to run :— 


} 

| Bank bills— 3 months ........0...+eeeeeres If 4 per cent. 
Do EF peeecnensevoossesness 1; per cent. 

Do © te penrnceernnssonssses 2 per cent. 

Trade bille— 3 months ..............0s0008 i 2 per cent. 
Do Bs cevcccccccsecsccccece 2 per cent. 
Do C= ceevcevcccseccecsceee 22 3} per cent. 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 


Private and Joint Stock Banks at notice 1 per cent. 
Discount houses at Call ...........eeeeseeeee 1 per cent. 
Discount houses at seven days’ notice ... 1 per cent. 
Discount houses at fourteen days’ notice 1 per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

Paris ...ccccoscessccscsvovcccccocceosovccoce 4% — sevccese 2 to 23 
Berlin cecccrvee csorecccccecceveescoese cco Bh cocccceee 24 
RIRINND .c<scucitienremaasonnibenaanin sks: celeb bei 23 
BENGE cocccccrsvevenessvevoneenseseese oss Gononenen of 
PIR, sansnssctunsvicestininnsiaes oe | eptanbese 3 
RIES cccveencossensnpsees cnneseneeses Zi cccccvece 2} 
I tiniiicusisnisminnbichdenmtitowiauniciiles 43 sian + 
SE aaiisus a cconbancenndscnssel Gye -ceccseree 7 


The Bank of Portugal has reduced its rate of discount to 
6 per cent. 


Tur Srock Marxers.—Though the speculative markets 
are just now very sensitive to the effect of larye sales or pur- 
chases, the past week has been so quict a one that the fluc- 
tuations in prices have been unusually moderate. ‘ Opera- 
tions’ are no longer of the extensive character which were 
formerly common; on the one side speculative buyers are 
much crippled, and on the other there is, comparatively 
speaking, so timorous a tone about the markets that large 
dealings in either direction are hardly practicable, A few 
purchases will raise prices to what would a year ago have 
appeared an inordinate height, and a pressure of sales willsoon 
produce as unmeasured a fall. This, however, applies solely 
to the inferior securities, which have lately crippled many 
dealers in them, and frightened many others. Consols, rail- 
way debentures, and first-rate securities of all kinds remain in 
great favour, and have this week maintained their prices. The 
general outside influences operating on all markets—and ope- 
rating on the whole a little unfavourably whether as regards 
extent of business or firmness of prices—have been the course 
of continental politics and the Stock Exchange settlement. 
The meeting and separating of the Chancellors of the three 
Imperial powers was too big an event not to make the bourses 
tremulous. Ona Saturday the great question was whether 
direct intervention in the affairs of Turkey could be avoided 
by those powers; on Monday Berlin was agitated by rumours 
that a German squadron was to be sent eastward ; on Tuesday 
more vague adverse reports got about, which have since be- 
come less definite. The conclusion of the settlement of 
accounts here was attended by a quiet state of business, and 
the failure of two or three inconsiderable dealers, chi: fly 
speculators for the rise. From the German bourses some heavier 
“executions ” were reported, coincident with a heavy fall in 
Lombard securities. On Thursday dusiness on the Stock Ex- 
change remained very quiet and without feature, beyond a 
rad “ rie a stocks, referred to below. To-day 

riday) is observe i i isi 
Se eee ey 2 @ holiday on the occasion of the visit 
eaten i. ae the leading stocks have been — 
Cents., 1873, from 461 to 44 ens ee 
finan ae, Tock is ; Hungarian 6 per Cents., 1874, 
to 22; Waleed’ ish 9 per Cents., General Debt, from 12} 

; United States 5 per Cents. Funded, from 107 to 
106}; Caledonian Railway from 1093 ¢ ; 3 
then A + to 106}; Great 

rthern rom 133 to 130; London and Bright f 

117} to 1154; Lombard Railw “at aoe 
; ay shares, from 6} to 53; 


Grand Trunk, from 9 ; : 
from 60 to 573. m 9} to 8}; Anglo-American Telegraph, 


ee eee LC LC LC tC CCG LL LLL LLL LL LL AI 
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Enouish GovernwentT SecurttiEs.—There has been hardly 
any movement in prices in this department. 





CONSOLS., 

Money. Account, June l. Exchequer Bills, 
Lowest. Highest. Lowest. Highest. March & June, 

5 © BBE ..r0se 06h ... BBR nv... 9s to 15s pm. 

ee sens OE co Sn sme 9s to 15s pm, 

© BBR scccce 96} tE « -seseun 9s to 15s pm, 

> ER: ame 96% eer 9s to 15s pm. 

© BBE  acorce EE. ons cE hanes 9s to 15s pm. 

Holiday—Stock Exchange Closed. 


Friday ove...cce.ssseeseessseeoees 
The following are the changes for the week, taking the 


latest unofficial prices for quotation :— 
Closing Prices 


Clesing Prices Inc. or 
Dec, 


last Friday. this dav. 

Consoles [Or MONEY ...cccrcccccerecccecscerseseees co OBE & —sceccccece 26} 4 

Ditto May & ....ccccccsccesssrerseveoreserssseeces ORES - — _ cevcsecce i > on 
Reduced 3 % eeeeenseeseee Seececeeeeeeeeseeeeeeeeres 942 q seeceewe 94 i - 
NeW 3% ccoccccccscoscccccccoscccosccovssocosoccocess O43 £ ——covcccece 94 a 
Exchequer bills, JuUMG  .......ccsecseesenscerseves J °° em 9s l4spm ... ... 
Bank btock (last dividend 5 %).-......0cc0seee08 252 4 —s_aececrcce SS 4 sce cee 
India 6 %, red. at par, July 5, 1880 .......0. 1062 7} —aecceceee 107 3 

Do 4 %, red. at par, Oct., 1888 ..........4 ee pete EE, gu tee 
Metropol. Board of Works 3¢ % Consols... 101 $  — cecesesee 2. tena 


CotontaL Securities. —The upward tendency in Austra- 
lian and New Zealand stocks still continues. New South Wales 
5 per Cents., 1872 to 1898, have advanced 4; Queensland, 
6 per Cents. of both issues, }; Victoria 6 per Cents., 1883-5, 
i, and Victoria 4 per Cents., 1899, }. There has also been 
a rise of } in Cape of Good Hope 4} per Cents., and South 
Australian 4 per Cents., 1894-9, have fallen 1. 

Forricn Stocks. —What support is given to this market is 
generally ascribed to Paris purchases. French investors 
are said to be able to absorb stock, are not so nervous concerning 
the stability of securities as the English public, and are less sen- 
sitive to the political tremors which so promptly affect the 
German financial centres. Business is inactive here, and 
transactions are individually small. The settlement of accounts 
has further diminished transactions other than those neces- 
sary to balance former sales or purchases. At the close of 
business on Thursday there was hardly any recovery, although 
some closing of accounts for the fall took place. 

Argentine stocks, and more notably those of the province 
of Buenos Ayres, have fallen heavily, a telegram arriving on 
Thursday morning to the effect that a suspension of cash 
payments was permitted to the Bank of Buenos Ayres. It 
seems that a large efflux of emigrants and an adverse balance 
of trade have so reduced the stock of metal that such a step 
was becoming inevitable. There is a premium on gold as 
compared with the notes of the bank in question—practically 
a Government institution; but it is not stated that the 
Argentine Government is taking the more desperate step of 
flooding the country with paper money in order to meet its 
expenditure. 

The Egyptian unification scheme has been less favourably 
viewed this week, and if its object was to create new en- 
thusiasm for, and confidence in, Egyptian securities, that 
object must at present be taken to have failed. Investors are 
still cautious about them, and speculators have sold rather 
than bought Egyptian stocks this week. The 1864 loan, 
which a fortnight ago was quoted considerably above the 
market prices of the other 7 per Cent. issues, is now at a price 
more on a level with the rest, The relatively high market 
price at which it was previously quoted was based on such 
facts as that the security assigned was special, the amount of 
the issue was small, the annaal sinking fuad large, and the 
promised period of entire redemption, therefore, near. The 
decree, proposing to disregard special distinctions of the kind, 
the prices at which occasional business is done in this loan, 
though wide, show a heavy fall. 

The following are the changes for the week, taking the 
latest uaofficial quotations : — 





Closing Prices Closing Prices Ine. 
last Friday. this day. or Dee 
Argentine 6 %, 1008 .corcoccoccocessseesece entese eee 65 7 - 6 
Ditto 6 % Public Works, 1871......-..c00000 CEE ss cameveeee 43 9 -7 
Austrian 5% Silver Rentes (lessincome tax) 59 61 —seseveeee 69 61 see 
ey SRR 954 4 sonninnn 933 44 - lk 
i Se eee _ eee 91424 - 1 
I NEED acide athabeninehelinahies ipcnacaadeitini mea teaseuens 914 2 - 1 
oe SS eee Bee 18 20 wee 
ey a eee |, ae 50 6 - 12 
O_O eee orm 53 6 - 10 
CORIO © Fig BEG ccncccvcescccnevccccescccccoveccs GBF —s_cenenoces 85 7 on 
I TR TN cicccbesiscissienensiaits OO eaweeeios 79 se 
Danubian Principalities 7 %, 1864 ......... £5.90 —seseeeeee 83 8 - 3 
I) eee ae ye eee 93 8 von 
Le eee shanti 43 5 - 3 
ED ic seciediatetmatinitbtrnesseeste sev cee oe adele 45 50 cee ane 
Ditto 7 %, 1866 (Viceroy’s Loan) ......... See 45 50 - 3 
UN bs UIT asinetsisinstininsckennnnncuades 549 ovapennee 55 60 +1 
SND is TD ectinesinsecsennemnennenssvennte Peek ssansacand 445 — 2% 
Ditto 7 %, 1870 (Khedive Loan) .......0 caw 43 4 - i} 
SIS Fi BI. soncepnesssevemeninninineerennns CRS — saneunten 443 - ig 
SS TREIE 1 UD cnciiibnntancanmianwensbuinneayenecee TO TD 3 —«s-- eanecctes 7O 5 — awe ave 
ATES: witiicieneseenetoncibceninentien ecamrent |. ) _aon 104} ¢ + ¢ 
ema 6 Oi DOR a sencenntncerneanemesenenn 63% 4 mscoce GOS - if 
GE TN ‘copesisnsathalass wietibhecinidsberianie ae “ene 8% 5 0 | - 8 
PN BES cncncnttieienes 5 aoojnp C18 —8 
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Closing Prices Closing Prices _inc. 













1? last Friday. this day. or Dec. 
Itaiian 6 %, 1861 (less income tax) .s+.+. + > 4 
Ditto 6 % State Domain .......coccceee corse 98 100 —aveveeese FS LU — ane ove 
Ditto6 % Tobacco Bonds........ woo LOL Z —verevevee LUE DS — ane ove 
Japamese 9 %, 1870 ccocccrccescccoccecercvsceores 106 10 = ceeeenrre 108610 =... «.. 
SEEIINIE © Ti cossnscnscnevetnneenescenesemnene ORT wernants GE | tes one 
Paraguay 8 %, 1872. anes 
Peruvian 6 %. 1870 . = = 
Ditto Consolidated 5 %, 1872.. as - % 
Portuguese 3 % Bonds, 1853, &C. ...cse.ssee + #¢ 
|, ee eS | ae |) ee 
Ditto 5 %, 1862 SO eeeeeeereereereeceesereeeceeses 96} 7 a 
Ditto 5 %, 1870 ..eccocose eenensouccemececcecece eee 
Ditto 5 %, 1871 .ccccocee sasmatianndseinindnenl 97} 4 - § 
GENE S, SBID ccccsnercceinsnee meieiiiiaiien ‘ t - 3 
Ditto 6 %, 1873 ....... clndahadsatanaiebuseeen $2 - 4 
a TEI ses cccomnectnmmanttrnmnensennes - 3 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 
Ditto 4%, Nicolai Railway Bonds......... 3 see 
Ditto 5 %, Moscow-Jarosiaw ...... i 6 ah 
Ditto 56 %. Charkof-Azof Bonds 5 sree oes 
Santa Fé7 %, i874....... BO vee one 
Spanish 3 %.....cccccces ee om &£i - 14 
Ditte 5 %, 1870 (Quicksilver Mortgage) BO wae oes 
Ditto 6 % (Lands Mortgage) ....coesess0e . 5 +3 
Turkish 6 %, 1854....... aha eailiecitali aieae 8 
Ditto 6 %, 1858 ..rccocccccces esanbaiadied ieahee 6 
Ditto 6 %, 1862 ........ccceee iach botiane one CG eee ave 
Ditto 6 %, 1865 (General Debt) .......00.0. & 3 - 4 
Ditto 6 %, 1865 ......c000e atl aiid « 163 2 1 —- ? 
Ditto 6 %, 1869 ..... i otelindiegietaisiensn eae i —- 2 
a eae ae ow 3 
Ditto 6 %, 1873 ...... SE POLS saaietie + % - § 
Ditto 9 %, Treasury B and © 0.0.0... ; 21322 —- 4 
Uruguay 6 %, 1866 ...........cccccesceoee seas . 203 14 + 3 
Venezuela, 6% 1864 and 1866 ................05 |: rr 


Enouisnh Raitways.—Prices, which have been brought 
down considerably by recent speculative sales, have this week 
given way further, but the chief decline is in the stocks of the 
Southern lines. Those sales have clearly been anticipatory, 
and not of the kind called bond jide, the arrangement of 
accounts on Monday and Tuesday showing what was to some 
extent expected, viz., a scarcity of stock on the market. In 
the case of Great Northern and some of the other goods lines, 
speculation for the fall had run so far ahead of the present 
disposition of holders to bring forward railway stock that 
there was great difficulty in arranging for delivery at the set- 
tlement, and heavy rates were paid for the privilege of defer- 
ring such delivery. Notwithstanding this scarcity of stock, 
which is general throughout the market, the course of specu- 
lation has again been for a fall. The traffic returns on the 
passenger lines are considered to give colour to views as to 
diminishing receipts, and the prospects of future trade and 
traffic in the manufacturing districts are taken to be of no 
hopeful kind. 


Traffic expenditure on the Manchester, Sheffield, and Lin- 
colnshire line continues to accumulate this half-year at a 
quicker rate than the receipts. According to the last 
fortnightly account which we noticed, there was, up to April 
23rd—a decline of 15,000/ in gross receipts ; a diminution of 
5,000/ in working expenses ; and, therefore, a diminution of 
10,000/ in net receipts, as compared with the corresponding 
number of days in the beginning of last year. And that un- 
favourable comparison had been steadily led up to by the 
previous returns of the same kind. The colliers’ strike in 
South Yorkshire no doubt affected receipts during the past 
montb, and no improvement can therefore be expected in the 
returns now published up to May 7, which show — a decrease 
in round figures of 22,500] in gross receipts; a decrease of 
8,500/ in expenses ; and, therefore, a diminution of 14,000/ 
in net receipts, as compared with the corresponding period of 
last year. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 


unofficial prices :— 
Closing Prices Closing Prices Ine. 














last Friday. this day. or Dec, 
i aa 193 } —- } 
Se CN aistdes «ccs sactinencccusidtbebecentnaish 40 2 36 9 =- 3 
I RONNIE is dinsetionsssinienaticederniitinbsseures 40} 3 39 3 cca 
ll Ne RA i NE te 129 30 ENS ciate ee 
(ee 131} 2 130} 3 — 1] 
Great Western............. 108 3 106} - 3 
SD ogc 107 9 SOR OO. k.6 ccs 
Lancashire and Yorkshire 131} 2} BS1Z 22 0. ove 
London and Brighton.............. oe 1173 3 115316 — 13 
MRI oldictuldthchahcteiceeh cectasmercaeenianerae 106} & 1033 44 — 2 
London, Chatham, and Dover.................. 2134 214 3 a ; 
Ditto Arbitration Preference ........ naan 67% 3 662 } -— 1 
London and North-Western ...... mumeeeees » 140} 3 138§ i -~ li 
London and South-Western.......cccseeeseee 122% 33 123 4 + % 
Manchester, Sheifeid, and Lincolnshirs .... 63} } 63 } ai 
SY SOU wiinscnttvitindusencatesecotsucecnes 34 6 35 6 te 
Metropolitan  .......ccccccccss Saiandneniiinalntiens 97 3 96} 4 - % 
Metropolitan District  .....c.ccccccsssccseesesece ‘ eve 
Beene? GMOS PUGSTORED cencmsnsmcmne C86 uae 8 ww... 
PN cnssinstnsns - } 
North British ............. =] 
North-Easterr—Consols —- 4 
North Staffordshire ... see 
South Devon.............c0.00 
South Eastern ..... sreeccesesccscsocsccensecevesseses 125 GB = sareseeee 125 6 sane ave 
NE NINN ction sntoasinwasunnins-<casans - it 














The quotations for the leading debenture stocas compare 
as follows with last week :— 
































Closing Prices Closing Prices Inc. or 


last Friday this day. Dee. | 

Greet Tirta: BEG, . acscrcsngsecsenenmnenees « 1223 4 negm AS. wos | 
Ditto 1867 Redeemable 5 %........cccsceeses 118 20 ccocecces LIB BD = ne. wre 
Great Western 5 % Deb. .........ccocesssecesees wee * eae 126 8 a 
London and North-Western 4 % ....... neces 105 6 eocceecee 1B G ss ace ows 
London and Brigiton 4§ % .....e.c0.secceseeees 114 5 —s_ceecees. « 1145 cos cee 

London, Chat., & Dover Arbitration 44% 109 ecccceven 100 10 cco ave i 

Metropoiitan District 6%  ..... Sacedeaseie . Own ee +1 


| 
The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending May 13 to 980,407/, 
being a decrease on the corresponding week last year of | 
78,9771. The aggregate for the half-year to date is now 
17,211,862/, a decrease of 10,936/ on the corresponding 
period of last year. The principal decreases for the week 
are the following:—Midland, 12,0677; London and 
North-Western, 10,142/; North-Eastern, 9,215/; Great 
Eastern, 8,265/; Great Western, 7,898/, in addition to 
large decreases on the Southern lines. The decreases for the 
week are large in nearly every case, but are the result of two 
different causes; on the heavy lines a bad effect has been 
produced by the diminution of coal traffic consequent on the 


| 
| 











continued strike in the South Yorkshire colliery district, 
while the passenger lines show a diminution, because the 
week’s traffic with which they compare included Whit Sun- 
day and the beginning of the Whitsuntide holidays last year. 


RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 


i 

Week's Receipts. Half-year te date 
“rors | 
| 








ee - ~ 
Inc. or Dec. Inc, or Dec, | 
i 
i 
| 


-” 


on en 
Corresponding Correspndg. 
Amount. week in '75. Amount, per. in "75. 

4 z £ £ 
Great Eastern .... .. wee 44,552 — 8265... 885,306 — 17,603 
Great Northern ......... 53,871 — 3,518 ... 1,037,544 — 18,953 
Lancashire & Yorkshire 65,354 -- 3,088 ... 1,303,987 + 30,991 
London, Chat., & Dover 17,701 — 4,635... 317,759 — 3,611 
London & Nrth.-Western 174.202 —10,142 ... 3,090,534 — 11,110 
London &South-Western 38,543 — 5,448... 639,350 -++ 18,434 
London and Brighton... 31,052 — 5,932... 558,809 -+- 10,059 
— 31,461t 
+ 


Man., Shef., & Lncolnsh. 26,997 — 3,932... 558,328f 
10,347T 


Metropolitan .......000.2 9,723 + 428... 186,502} + 
Metropolitan District... 5,834 + 503... 107,659 9,193 
Midland  ......ccccseseseee 111,003 —12,067 ... 2,183,738 15,143 
North-Eastern....... eoose 121,088 — 9,215... 2,237,586 — 48,174 
South-Eastern .........+4. 33,971 — 4,827... 699,237f + 5,217f 


*Calodonian ........ se. 93,269 — 75 ... 798.693 — 4877 
*Glasgow &Sth.-Westrn. 17,888 + 1,045... 251.066 — 4,359 
*Great Western ......... 133,621 — 7,898 ... 1,847,081 -+ 53,450 
*North British.......... . 41,738 — 1,411... 616,487 + 1,164 





980,407 —78,977 ... 17,211,862 — 10,936 
* In these cases the aggregate is calculated from the beginning of February, 
+ The aggregates published are one day less this year than for last. 
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FornigN anp CoLontaL Ratiwars.—There is a continued 
and strong rise to report in Indian railway securities. Canadian 
have been prejudiced in market value by reports of competi- 
tion in fares to the West, the lines in that direction being 
unable to agres unanimously to a reasonable scale of chargea. 
At present there is little but the hope of a settlement to help 


@ recovery in prices. 


Lombardo-Venetian shares and obligations have this week 
touched the lowest prices on record, and as this heavy decline | 
is the subject of much apprehension and questioning among 
holders here, it may be as well to give the current views in 
Germany of the position of the property. The causes as- 
signed for the continuous fall in Lombard securities are, in 
fact, many; there have been a great depression of trade in 
Austria, continued losses by exchange of the depreciated paper 
and ailver currencies of that couatry, as well as of Italy, and 
more recently abortive negotiations for the purchase of the 
Italian lines by the Italian Government. This purchase, the 
latter appears to b2 in no hurry to make ; the company wants 
money to pay its floating debt and meet various otuer liabili- 
ties, which the present period of adversity makes it difficult to 
do, and the Italian Government can afford to wait. A Berlin 
financial paper states the floating deht at 120 million gulden 
(12 million sterling), of which 36 million (3) million sterling), | 
matures at latest in 1878; and as the raising of new loans is | 
attended with various difficulties, political and financial, at 
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| present, the necessity for obtaining money somehow is 
' assumed to expose the company to the possibility of having to 
come to worse terms with the Italian Government in con_ || 
sequence. | 
























3% 
: 
| jet Closing Prices Closing Prices Ine, 
b Bene 4 last Friday. this day, or Dee, 
* : Antwerp and Rotterdam ...ccrcscsesesseoseroee 17 9 eocssecoce 17 19 = ace ave 
: Habla and San Francteco..........cccceccoresss - 19328 cieiiaats 194 20 + 3 
; Belgian Kasten Janction ....ccccsrcecsossess - 132 covccccce «12 3} nt 
} Sisk 25 | Buenos Ayres—Great Southern .............0 123 3 ase Tinos ene 
7 Sou8 | Dutch-Rhenish....ccccccccsrereescccercsseersrseseees 26} } eeecesece C—l—FoF?—a 
aay Lemberg-CaetTnoWitz....coccsseee: senseees seesinil ct 306 en a 
‘ . E i Mexican eeererrrr Teme ttt 3 1 eeereeeee 3 1 +e «08 
+e | QREOEBEN ...00-s00-secvesceccercccenesereveseceneseseoees = 3} guasunen ES cae wtetee 
7% Bambre and Meuse.....0..s.ccreessseeerseveseceree 8? 9} epdoceeee See 3 3s eww ote 
Ban PAW!0,...cc-ceeeeesreeereseves ub doe sevesceteosece 25$ Bh —cesvecees 26% == ewe ove 
a | Bouth-Austrian and Lombardo-Venetian... 6§ } sana 6} — ¢ 
; | fitte 3% Obligations (Jan. & July)...... 9¢ 4 ecvecnece 9% — ¢ 
y saat British Possessions. 
i. ¢8 SF ineG es, a cnscrmmmemsitimemapenttanes ee: « cianes 11819 +1} 
y ae es ) @rand Trunk of Canada .escccovees.coveee ovee BF 9h wove: 8} # — } 
8 ero Ditto Third Preference.....cccccesessersesee — 15¢ 16 — 1} 
gta i Great Indian Pemins'a...........cccccccssessoees BIGR FE cccceseee 1173 18§ +1 
: , Groat Western Of Camadtr..eer.....cccccserssses 72 6h ¥ -— 4 
} “ we / BOT AR DO Wy cuncewwwcececceceereeceereeereseecenreesos 1122 3} teeceees 1i3 14 + } 
‘i American Securitiss.—The following are the changes for 
the week :— 
; Closing Prices Closing Prices Inc. 
; +t | GOVERNMENT AND State STOcKs. last Friday. this day. or Dec, 
i af Cuited states 6 ‘% 6/20 Bonds, "65 (par103) 104 ; eneseanen 104 } a0 aes { 
eae Te Ditto 1867 Issue (par 1038)..............-seeee ee Niideods 108% + 4 : 
: : | Ditto 6 % 10/40 Bonds (par 103).........008 SPE) ©. wenhiecas 1073 2 ove 000 | 
iz Ditto 6 % Funded Loan (par 103) ......00 a 106% } + } 
eres Maxsuchasscts 6 % Sterling Bonds, 1900... 1086 cc ee Scatter 
; ¢ Virginia New Funded (par 103) .......--000 | _——— GO2Z ave ove 
ered i RatLxoaD SECURITIRG. 
‘s 5 Atlantic & Gt, Western Ist Mort. (par 103) 24 5 24 5 
4 * . a Ditto Second Mortgage (par 103) .....0.+. 11 12 
FS met Ditto Third Mortgage (par 108) ........0-+ 4} 3 +e 
; ? mer i Ditto Leased Lines Rental Trust... ....00. 38 42 see 00 
a ih o i Brie Shares (par 103)...........cccccccccsee. -covee 133 § — ? 
{ > eed { Ditto 7 % Consolidated Mortgage ... .... 73 6 +] 
; a he ' Hlinois Central Shares (par 103).......000+ os 86 7 — 3% 
» . Ph xt | []linois and St Louis Bridge 7 %, lst Mo-t. 85 7 85 7 eee 
E See wed | New York Central 100 dois shares (par 103) 98 100 98 100 ; : 
5 . : Pennsylvania 50 dols shares (par 514) .....6 485 DE seeeeeree 474 8i xd... ... 
' geet » ; Ditto General Mort.6% Bonds, 1910 .. 107 8 —caseveses 107 83 + 3 
> Gees | Orner Marxets.—The following are the changes in the 
: cage #? | most prominent miscellaneous securities :— 
é a e ; ; Closing Prices Closing Prices ine. j 
i * =" last Friday. thisday, or Dec, | 
o VG» DR Ro n.0 155 iovendneveaeeseenees +. ettnennteesnte lL ere ey ene ee 
: ® SP ENIIES diinencvdabvnstvevennessistbensiuesoues 30 2 313 +1 
’ gee London and River P!ate ...........c0eses ae  <eenanbes RS” «we a 
‘| “So ; London and Westminster ................ccceccess 61 3 62 4 +1 
: ry Anglo-American Telegraph ..........0000 eal 663 7} — 3} 
’ - : SIE citi: cncbahehtalbtintbunesssmnennddiicscnnthtn CG wet esses 5j 64 + + 
; Pare | Western and Brazilian .... 64 6 5} 6) + } 
t $2a2" Beaton: City 5%. 1600 ....occecosesescccesvcncsee 103 5 103 5 eee 
[ees City (f Auckland 6 %...00...... seen cenesevonens 107 9 «© 107 D9 — ae ave 
‘ “f Ole of Rontreal 6 % ...ccccorccercsssercesoveossse 97 8 eS 4 Laseiwn 
tS t5e% General Credit and Discount ...............00000 63 ¢ i. 
: ex Nationa OUNE .ceseseee sscsoGeinseetzeteenn BM - _— seanenese 83 eee 
Pisa Peniats nd Oriental Steam....rccceeees 35 7 seveesees 38 9 + 2 
le a3 IO DORN. ..nsonctcscnstbthensssconddsisteetestnne GED wenvensee | ee 
| bs Joust Srock Banxs.—In English banks there have been 
Piece rises of 3 in Alliance, 1 in London and County, and 1 in Lon- 
taney S don and \Vestminster. Anglo-Californian have advanced 4, 
'; > a; a ° *,° ° 
f Pepe | |Baak of British Columbia 4, British North American 1, 
| “> 7 | . ° = . 
; gist English of Rio de Janeiro 3, Bank of Egypt 1, and Oriental 1. 
é * Be , . . - . 
Cg ee The rises in two last-mentioned banks are exceptional, many of 
e a® . . . . ° . 
eee, the undertakings doing ousiness in the East having fallen, 
[Bhis S owing to the unsettled state of things there. Anglc-Austrian 
: tts have receded }, Anmglo-Egyptian 4, Bank of Alexandria 4, 
1aa t% Bank of New Zealand }, London of Mexico and South Ame- 
; 8 3 rica }, and London and South African 4. 
b Sats 5 TeLecraPns.—Anglo-American Ordinary have fallen 24, 
Rat eZ . . 
: rw and the Preferred and Deferred each 2, Direct Spanish 
' ' ¥ > 10 per Cent. Preference have fallen 3, Direct United States 
Dae | . . = 
ate ¢, Eastern Extension }, and Submarine 5. There has been 


- a rise of 1 in Eastern 6 per Cent. Debentures, } in Great 
Northern, } in West India and Panama, and } in Western 
, and Brazilian. 

Mines.—There has been little doing in British mines, a 
|Tise of 4 in West Chiverton, and falls of } in Devon Great 
4 | Consols, } in Tankerville, and 1 in Van being the principal 

|movements. In Colonial and Foreign mines Eberhardt and 
Avrora have improved }, Flagstaff }, Frontino and Bolivia 
+ | Gold +, Richmond Consolidated 4, and Sweetland Creek }. 
v? |On the other side, Last Chance have fallen 4, Rio Tinto 
. | (shares) 4, Russia Copper }, and St John del Rey 10. 
_MisceLLanrous.—In city loans, City of Providence haye 
risen 2; New York City Coupon Bonds, 1 ; and St Louis City, 
i while City of Quebec have fallen 1. The 3rd issue of the 
oreign and Colonial Government Trust have risen 7; Share 
Investment Trust, 1 ; and United States Mortgage, 4; and 
there has been falls of 4 in Government Stock Investment, 
_ 2 in the 6 per Cent. B Preference of the Railway Share 
— Ta iron companies, there has been a rise of 1 in Ebbw 
ale. A fall of 1 has occurred in India-rubber, Gutta- 
percha, and of } in United States Rolling Stock. In land 
ee a en have risen 2, and Hud- 
©; 80d in shippin i i 
Oriental Steam have onan onemiclane. dineaiemens 
| Mattonnl Tramway has risen } ; Dublin, }; and Tramways 
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The following are the changes for the week :— 1 


| The Tasmanian has taken 6,250/ to the West Indies. 
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[May 20, 1876. | 


| Union, }. London Tramways have fallen 4. 

| been a rise of 1 in London General Omnibus. 

| Suntion.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 

Gold. — With the exception of a withdrawal of 350,000/ in sovereigns, 
for Lisbon, there is no demand for export, and the arrivals this week, 
which have been large, have been sent into the Bank —that establish- 
ment having received 778,000/ since our last circular. We have had 

| 459,000/ from Australia and Japan, 20,700/ from Pacific, 71,690/ from 
| Brazils, 18,5007 from West Indies, 290,000/ from New York—total, 
| 850,890/. The Essequibo has taken 5,250/ to the West Indies. 

Silver.—At the early part of the week transactions to some extent 
took place at 58d per oz for India, and 121,150/ has been sent to India 
by the steamer leaving this day. On the announcement of the fall in 
the rate at which the India Council made their allotments yesterday, 
the market became lower, and although there has been no absolute 
change in price, we consider the rate as weak at our quotation. The 
arrivals comprise 130,000/ from Germany, 52,300/ from the Pacific, 
15,300/ from the West Indies, 46,900/ from New York—total, 244,500/. 


There has also 





a a a rE 


Mexican dollars continue very scarce, consequently good rates have 
been obtained for the smali parcels that have recently come to hand. 
The Peninsular and Oriental steamer has taken 1,170/ to China. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 84d per 
rupee. Tenders for 70 lakhs of rupees of India Council bills were 
received yesterday. The amounts allotted were to Calcutta 48 lakhs, 
and to Bombay 12 lakhs. Applications at 1s 83d per rupee receive 
in fnil, this being 1g per cent. lower in price than on 3rd inst. 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto 
fine, 77s 9d per oz std; ditto, refinable, 77s lld per oz std; Spanish 





doubloons, 74s 3d per oz; South American doubloons, 73s 94 
peroz. United States gold coin, 76s 3gd per oz ; German gold coin, 


76s 34d per oz. Silver—Bar silver, fins, 53d per oz std, nominal: 
ditto containing five grains gold, 53,,d per oz std, nominal; | 
Spanish dollars (Carolus), none here. Quicksilver, 10/ per bottle. || 
Discount 3 per cent. 


From the Gazette return this evening the movements of 
the precious metals during the week ended May 17, were | 
as follows :— Gold—Import, 399,1167; export, 360,849/. 
Silver—Import, 144,569/; export, 55,822/. About 16,0001 | 
in gold has been sent into the Bank to-day. 

| 





| 
| 
CrecuLATION OF THE UnitEpD Krnapom.—We pubi'sh to- 
day in a Supplement, a statement for April of the weekly 
circulation of the English Private and Joint Stock Banks, 
and of the Trish and Scotch Banks. The following is a |} 
summary of the returns of the English Banks :— 
2,407,292 2,399,842 


, 3 epnieecatinnttaeeatent 

! 2.9 | | 

Teens. i April. | Aprils. | April 15. | April 22. | April 29. 
Sseces. } | 

















113 Private Banks! 3,907,992 | 2,462,520 | 2,521,295 
54 JointStk. — | 2,652,993 | 2,357,530 


£ £ 
2.533, 185 2,496,062 


| 2,369,604 


2,532,464 





2,380,542 











167. —- Totals...... 6,460,985 4,821,150 | 4,901,837 | 4,902,789 4,939,756 | 4,805,904 





AVERAGE WEEKLY Circulation of these Banxs for the Montu ending 
April 29, 1876. £ 


Private Bapks.....cccrccccrcescrccoscccstovscsvccsceecvosscccsnessccsseseocetoos 2,509,325 

NN NE IIIc cccneninucerseenensnnininanmnassnesnesdennngnennenvenion 2,382,962 
Average weekly circulation of Private and Joint Steck 

Banks.....0c.ccccccees eocceserccescce qurecccccecconcocsece easvevesses 4,892,287 


During the month the average circulation of the Scotch 
Banks was 5,614,202/, and of the Irish Banks, 7,596,449/; 
and including the average circulation of the Bank of England, 


the following is the total circulation of the United Kingdom 
for April :— 








Bank of England, 4 weeks ending April 26 ....... Sdsctccncuncenses £27,529,186 
English Private Banks, 5 weeks ending April 29 ..........0+ eeeee 2,509,325 
English Joint Stock Banks, 5 weeks ending April 29 ............ 2,382,962 
Total for Bngiand ..0000........scsccoseossccsssesevcoveccseccetonce By 4B1,473 
Scotch Banks to April 15 .......+...cec0-ssseceseseseeee shanweiiae esemaiend 5,614,202 
lrish Banks to April 15.......00...0 puidbneanniebendians scianinesian sees 7,596,449 
Total for United Kingdom..........ce.cessssssosesssssesseseeees 45,632,123 


On a comparison of these figures with those of the preced- 
ing month, ended March 25, it shows a total increase of 
1,487,8211 in the circulation of the United Kingdom, viz :— 


Crrecutation of Norss for April, 1876, as compared with the previous Month. 









April, 1876. March, 1876. Increase. Decrease. 
Bank of England ...... --» £27,529,185 ... £26,45',989 ... £1,077,196 ... £ 
lrivate Banks..... ees «=, 509,325... 209 127,116 ... ove 
Joint Stock Banks............ 2,382,962 ... 2,267,107 115,856 ... eve 
EE — oe —_—-—— 
Totalin England ... 32,421,472 $1,101,305 ... 1,320,167 ... on 
GREE cpuensnuditthisneseeosens 5,614,202 6,531,070... 83,132... ove 
AIEEE savccnsctcatsttiievonsnccosen 7,596,449 7,511,927 84,522 on 
en _——— equ —-— 
BNI cccadenitniaieien . 45,632,123 44,144,302 1,487,821... oom 


As compared with the corresponding month of 1875, there 
are the following changes :-— 





Ax Incunasn in the notes of the Bank of England of ........ a £ £619,735 
ta _ Scotch Banks of..............000..0+ 79,084 
ab ont Irish Banks of .......... 791,560 
ommpenund | 
1,300,360 | 
A Dacruasm in the notes of the English Private Banks of ...... 57,089 
o- _ Joint Stock Banks of.............. , 9,059 2 
ene 66,1 


Net increase on previous year in United Kingdom cees..sececeeceeee 2 11 
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It also appears by the above returns that— 
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reales vellon were in circulation, as compared with 201,104,000 
reales vellon, at the end of 1874, showing a repayment during 
| 1875 of 12,766,000 reales vellon. 
_ the English series represents as much as 164,278,000 reales | 
| velion. It is added that another drawing will take place on | 
| the 25th inst., at Madrid. 


The English Private Banks are below their authorised isswes ..........++--es0008 1,298,667 

} The English Joint Stock Banks are below their authorised issues ............ 0,031 
Total below fixed issues .........-...-0-cccseceecseeeceereesensnerercereneeeeees 1,568,698 

The Scotch Banks are above their authorised issued  .........--s-sereeseeererseees 2,864,931 
The Irish Banks are above their authorised issues ...........+.-sccecseessseneerees 1,341,965 
4,106,886 


The return of bullion in the Bank of England for the month 
ending April 26, gives an aggregate average in both de- 
partments of 25,754,836/. On a comparison of this with 
the return for the month ending March 29, there appears 
to be an increase of 1,669,903/, and an increase of 4,792,8711, 
as compared with the same period of last year. The stock of 
specie held by the tanks in Scotland and Ireland during the 
month ending April 15, was 7,143,593/, being a decrease 
of 105,583/ on the previocs mcnth, and an increase of 423,164/ 
on the corresponding period last year. 
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_COURSE OF THE EXCHANGES. 
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| Tuxspar, May 16. 
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FaipaY, May 19. 









































cdiditeandeanmdentatesth cosnakaeeietietiiens imeanpmngeanatit 
3 Tru. | Prices Negotiated Prices Negotiated 
, on ‘Change. on ‘Change. 
Amsterdam ....... eccccseenenanness Short 32 1g; 13 2% 12 1% 12 2 
DCEO cccarccccocacecccarcoceccenees} 3 Menthe. 12 3; 12 4 12 33 12 4t 
gasenenanecose esonccenss _ 12 3; 12 4 12 3 12 4} 
Antwerp and Brusse’s ......... - 2540 | 26 45 25 40 25 45 
Paris ...ove0ee eonccnme| Ghest. 25 174 25 274 25 20 25 30 
Ditto ..eroveee teereeenaee B Months. 25 37% | 25 424 25 37% 25 424 
Marseilles... ementes - | 2540 | 25 45 25 40 25 45 
BEADLE ace ccccecesccenenccosceseee [= 2056 | 2066 2059 2063 
Berlin Ob eeeeeerecereeeeecess aoeiemeel = 2056 | 2060 2059 2063 
Sie dcenienneseminesn scones} «== S| 2056 |S 2061 2059 2063 
| Prankfort-on-the-Main........- | = | 2066 | 2060 2059 «| 2063 
PetersbUrg ....cecer-secserseseere> | = 30§ | 30% 3035 31 
Copenbagen..... | =- | 184 18 65 18 45 18 55 
Vienna ....+. - | 12224] 1230 12 20 12 27% 
| Trieste ...-.... -_ 12 223 | 12 30 12 20 12 27% 
| Zurich and Basle cccee} - | 26 423 25 47% 25 424 25 474 
f | M&Grid ....sccsseeseerssrrereeneeeres | _ t 47§ 47% 47% 
j | CadizZ...ccorecoes seenereereecesresece: | 7 73 43 472 48 
; ,, Seville srecsesorsnnnstentegereeentee] >| 472— | 48 473 48 
} { | Barcelona....... eocsececs eosseeseees — | 47} 48 472 48 
| Malaga ....00. eetcee etapensssesces | = | 47% | 478 47% 472 
Granada . _ | 472 a 47% 47% 
;| Santandar. as -- | 73 7 474 472 
Bilboa .... _ 47} 47% 7% 47% 
ON ia eceteainammel | — | 4 47% 473 474 
Genoa, Milan, and Leghorn... oe | 27 65 27 70 2765 } 277 
WEIIOND. cccscenvtonseemnnnnns cena _ 2765 | 27 70 27 65 | 27 70 
Naples ....cccccccceeseesses Seecccces _ 27 65 | 27 70 27 65 27 70 
Palermo and Messina ........ _ o— 27 65 27 70 27 65 | 27 70 
Lisbon .....++. eececacecece eccccnnnce | 90 Days. 52 62} 523 52 
OQROPEA ..2..2.0..cccee-eeeceses + se0e] _ 52 52 52 523 
FOREIGN RATES OF EXOHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. London. 
Pat8S ccarccccccecseee eccoe May 19  ccocce SESBh ll tttee ° Short, 
Amsterdam .....0..00+ _- D coves . 12.04 j= — — ceeces _- 
Frankfort... cco = 1D crcee 204.20 = —aeecee _- 
Hamburg oee.cceeeseeee ~—- il , 20.26 == —s_ eeeece — 
_ — 19 coos 202338 @ esovee 8 Months’ date, 
Beslim ccecccccccce cose © = FD ccccce 203.35 eeeree - 
Vienna .....2...000+ ecco = 1D cence 11970 —__ ceveee - 
8t Petersburg - ee 31} ° — 
Constantinople ....1. — 3 sssees 109 10 aenne _- 
New York ..ccccccsese —— U3  cccces 487% jj —§ eccces 60 days’ sight. 
Melbourne ........+.0 Mar. 24 2% pm $% dis save... _ 
Oe — De neevee 2pm 3 dis = eeeeee _- 
Rio de Janeiro ...... May 3 seseee Ge  _ evecee 90 _ 
Port Elizabeth Apr. 7  .cccve Dem = —§ esees - 
COFIET. ..ccccoccocecceces am. BD cece WsOhd Bd = aacece — 
Bombay ec. os ioe: GB cus ls 833d eves 6 Months’ sight, 
Calcutta .s,.ccccccceee _- 5B cevee ° ls Bid let _ 
EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 
May 18. 
cr Bank Bills ———_, --Documentary & Private Bills.~, 
60 days. 30 days. 60 days. 30 days. 
Calcutta ..... 18 8d 34d ww. Is Sid 3d... ls 73d 7d. 18 Fd 8d 
Madras ..covsses ls 8d jd ... 18 8$d jd ...... ls 72d jd... 18 7} Bd 
Bombay ..... 1s 8d $d Is 83d 3d aise Is 72d 4d sw... Is 7jd 8d 
Colombo ....0- 1s 83d 18 BEA —cc-ese is 73d 1s 7jd 
Mauritius...... 12 % dis i113 % dis ...... ore coe a 
Singapore ... 38 83d 9d ... 3s 93d $d ...... 3s 8d 3d - 3s §4d 9d 
Hong Kong... 3s 82d 9d ... 38 93d jd ...... 3s Sd 4d... 938 Bhd Od 
Shanghai...... 5s 2d 68 2id ss... 5s Od 4d - 530jd le 





NOTICES AND REPORTS. 


STOCKS. 

British Exchequer Bills —It is amnounced that Exchequer 
bills dated the llth of June, 1871, will be paid off on and 
after the 12th of next month, either in cash or in new bills, 
and that interest on them will then cease. 

Maritius Government 43 per Cent, Debentures—Upon the 
tenders for 100,000/ being opened, the whole were allotted at 
an average price of 100/ 7s 9d. Applications were received for 
475,500/. 

South Australian Government 4 per Cent, Loan.—Tenders will be 
received by the National Bank of Australasia up to Monday, 
the 22nd instant, as the 19th instant, the date first announced, 
was a holiday on the Stock Exchange. 

Spanish National Lands Morigage Loan.—It is officially notified 
that on 3lst December, bonds to the amount of 188,338,000 
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| ing to 50,000/, which have been drawn, and will be paid out of 


} amount of 2,180,0000. 


| 
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Of the amount outstanding, 


| 
RAILWAY COMPANIES. 

Eastern Bengal.—The earnings for the half-year ended De- | 
cember amounted to 157,811/, and the expenditure to 102,166/, 
or 64°74 per cent. on the gross earnings, leaving a net balance | 
of 55,644. Both gross and net earnings are below those for | 
the corresponding half-year of 1874, the decrease being in the 
merchandise and mineral traffic, wkich has arisen chiefly from 
the depression of trade generally, but has been aggravated by 
the rumour as to the state of affairs at Goalundo. 

Great Western of Canada.—Holders of 6 per cent. bonds, 
payable to bearer, maturing July 15, 1876, are requested to | 
notify their names, addresses, and the amount of their hold- | 
ings, to the offices of the company, by June 1. 

Illinois Central 5 per Cent. Sterling Bonds, 1905. —The three | 
months’ interest coupons, due Ist June, will be paid on that | 
date by Messrs Morton, Rose, and Co, 

Iquipue and La Noria, Pizagua, and Sal de Obispo and Junction 
(Peru).—The numbers are announced for 220 bonds, amount- 





| 
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the first funds received applicable for that purpose. 

London and North- \Western,—At a meeting, a resolution was || 
passed authorising the creation of 1,130,000/ additional capita 
entitled to a perpetual preferential dividend, at the rate of | 
per cent. per annum. 

North-Eastern At a meeting on 12th inst., the issue was | 
sanctioned of new 43 per cent. preference stock to the 

| 
| 


1, 
5 


The new stock will be paid up in three 
calls, viz.:—On July 1, 1876; January 1, 1877; and July 1, 
1877. 

West Flanders——At the meetings in London and Bruges, 
resolutions were passed authorising the issue of new capital 
to the amount of 100,000/, in such a mode as the directors may 
consider best. 


} 
j 
| 
| 
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BANKS. 

Anglo-Austrian.—At the meeting, in Vienna, there was a loss 
shown for 1875 of 2,688,848f1, which it was recommended 
should be covered out of reserve, leaving that fund at | 
1,281,015. The report was adopted, and it was resolved that | 
the sum of 600,000f1 be taken from the reserve fund fur the 
purpose of purchasing shares of the bank, 

Deutsche Bank (Berlin).—The net profits for 1875 amounted 
to 149,464/, which have been appropriated as follows :— | 
81,964/ to the ordinary and special reserve and guarantee | 
funds, and 67,500/ to a yearly dividend of 3 per cent. 


ASSURANCE COMPANIES. 

British Equitable Insurance——At the annual meeting, the | 
number of policies issued for the year ended January 31st | 
were stated to have been 2,154, for 436,700/, producing a new | 
annual income ef 13,054/. The policies in force were for | 
3,724,432! ; the annual premium income was 116,753/ ; and the | 
amount of the accumulated fund was 439,842/. 

Guardian Fire and Life.—The directors recommend a dividend | 
and bonus amounting to 3/ 10s per share, which, after deduct- 
ing the interim dividend of 25s paid in January, will leave 
2/ 5s to be paid on Ist July. 

Metropolitan Life Assurance Society—At the meeting, the poli- | 
cies issued during the past year were stated at 271, assuring | 
227,220/, and yielding new premiums amounting to 7,755/; the | 
claims at 90,648/, and the reserve fund at 1,524,485/. 

Provincial Life Insurance of Wrerham and Loudon.—Tie 
quinquennial valuation of the liabilities has just been com- 
pleted, and shows, after deducting all claims admitted and 
announced up to 3lst December last, a surplus of 13,600I. 
The life and annuity funds stood on Slst December at 
223,479, | 

MISCELLANEOUS COMPANIES. 

Fitzroy Bessemer Steel, Hematite, Iron, and Coal.—At the 
meeting, the report for the past year was adopted. Appli- | 
cations are invited for the unallotted debentures, bearing in- | 
terest at 10 per cent. per annum, and for the unissued pre- | 
ference shares. 

Metropolitan Deposit and Discount, Limited.—Creditors are re- | 
quired, by 1Cth June, to forward particulars of their claims to 
the liquidator, Mr A. Carnochan. | 

Moyar Coffee-—At the meeting, a dividend was declared at } 
the rate of 12 per cent. }@r annum, carrying forward 2,131/. | 

Natal Laad and Colonsation.—During 1875 the expenses were 
reduced, while the revenue increased, compared with 1874. 
The rents of land and properties rose from 7,676/ to 9,543/, and | 
the profits on properties soid from 2,148/ to 3,807/. The reporta 
from the coffee estates are stated to be more encouraging, and 
the growthjof tobacco, and system of central sugar miils having | 
proved successful, are being extended. 

[Conrmwen on Page 606.) 
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THE ECONOMIST. 


! 
| = 606 
| |Contixugp From Pace 603.! 
|| Nictheroy (Brazil) Gas.—The profits for the year, after adding 
| 1.000 to reserve, have been 3,174, which, with the balance 
|| brought forward, makes 4,852/. The directors recommend a 
|| dividend of 5 per cent. to be paid when sufficient debentures 
{| or shares authorised to be issued are placed, there being vo 
|| funds in hand available for the purposes of a dividend. 
‘| Peninsular and Oriental Steam. — The dividend to be recom- 
|| mended at the meeting on 2nd proximo will be at the rate of 3 
per cent. per annum. At this time last year ro dividend was 
pala. 
and Agency of Australasia, — The profits for 1875 
amounted to 16,643/, and, after deducting expenses and the 
| interim dividend paid in November, there is available 8,896/, 
4 of which 1,000/ is carried to reserve, raising it to 47,0001, and 
{| the remainder it is proposed to appropriate as_a dividend for 
|| the half-year of 1s per share, and a bonus of 2s per share, 
|, makiag a total for the year of 4s per share, or 20 per cent., 
and leaving 396/ to be carried forward. 
Yorkshire Civil Service Supply Association, Limited.—The 
Master of the Rolls has appointed Mr Alfred A. Broad 
Broads, Paterson, and May, accountants, 35 Waibrook), 
provisional official liquidator. 
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Che Commerctal Cimes. 


MAILS ARRIVED. 
Latest Datzs. 


On May 14, from AUSTRALIA AND THE East, per Mirzapore—Adelaide, March 25; 
| Adelaide Port, 25; Albany, 30; Brisbane, 14; Geelong, 23; Hobart Town, 20; 
| 
| 
\ 


Launceston, 21; Deniliquin, 22; Melbourne, 23; Perth, 22; Albury, N.S.W., 22 ; 

Auckland, 6; Campbelltown, 16; Christchurch, 13; Dunedin, 15; 
Invercargill, 16; Port Chalmers, 15; Wellington, 11; Aden, April24; Batavia, March 
20; Bombay, Apri! 17; Calcutta, 14; Colombo, 13; Gibraltar, May 9; Hong Kong, 
March 30; Madras, April 15; Malta, May 6; Penang, April 8; Point de Galle, 14; 
Singapore, 6; Suez, 29. 

On May 14, from AvusrRaLrA aND THE East, per Assam—Aden, May 1; 

| Al »xandria, 7; Beyrout,1; Bombay, April 24; Calcutta, 21; Mairas, 22; Egypt, 

{| May 7; Suez, 6. . a 

\| On May 14, from Norm America, per Wisconsin—New York, May 2; Boston, 1; 

1 

1 


Sydney, 20; 
if 


Philadelphia, 1; San Francisco, April 25: Bermua, 27. 

On May 14. from Norta America, per Russia—New York, May 3; Boston 2; 
Philadelphia, 2: Chicago, 1; Detreit,2; Hamilton, 1; Kingston, 2; Montreal, 2; 

| Quebec, April 29; Toronto, May 1; Ottawa, 1; Halif«x, April 29. 

| On May 14, from Hayti, per Calitornian—Port-au-Prince, April 22. 

| On May 14, from Wrst Araica, per Benin—Fernando Po, April 6; Lagos, 13; 

| Accra, i7; Cape Coast Castle, 19; Cape Palmas, 22; Monrovia, 25; Sierra Leone, 
27: Funchal, Madeira, May 6; Jellah Coffee, April 15; ‘leneriffe, May 4. 

| On May 15, from Soura AMERTOA, per Potosi—Santiago, March 23; Valparaiso, 29; 

| Rio de Janeiro, April 19; Monte Video, 13; Buenos Ayres, 11; Lisbon, May 8. 

|; On May 14, from Unirsp States, per Illinois—New York, May 3; Philadelphia, 

| 4- Hamilton, 2. 

On May 16, from Sovutm America, per Neva—Falkland Islands, April 3; Buenos 
Ayres. 15; Monte Video, 16; Rio de Janeiro, 24; Bahia, 27; Pernambuco, 29; 

Cape de Verds, May 6; Rio Grande do Sul, April 16; Lisbon, May 12. 

| Oa May 16, from Canada by Canadian P .cket—Quebec, May 5; Toronto, 4; 

| Hamilton,4; Kingston, 5; Montreal,5; Ottawa,5; Detroit,4; Chicago,3; St 

John, N.B., 5; Fredericton, N.#.,5; vortland,6. 

On May 16, from Norra Ammrica, per Baltic—Chicago, May 4; New York, 6; 
Philadelphia, 6; San Francisco, April 27; St John’s, N.B., May 2. 

| On May 16, from West Ararica, per Gambia—Fernando Po, April 12; Lagos 20; 

| Accra, 23; Cape Coast Castle, 24; Cape Palmas, 26; Monrovia, 27; Sierra Leone, 
29; Bathurst (Gambia), May 2; Santa Cruz de feueriffe, 7; Funchal, Madeira, 9; 
Goree, 3. 

|| Ou May 17, from Usirep States, per Mosel—New York, May 6. 

| On May 17, from West Iypigs, per Nile—Antigua, April 27; ditto English 

| Harbour, 27; Barbadoes, May 1; Bermuda, April 21 ; Colon, 21; Cuidad Bolivar, 17 ; 
Curagoa, 21; Demerara, 25; Dominica, 27; Grenada, 27; Grey fown, 16; Guada- 

i loupe, 27; Honduras, 16; Jacmel, 25; Jamaica, 25; La Giuayra, 10; Martinique, 29; 

1 Montserrat, 25; Nevis, 26; Panama, 21; Callao, 14; Valparaiso, 1; Paramaribo, 

| 

| 

' 


‘ 
| 


ee 


21; Porto Rico, 27; St Kitts, 26; St Lucia, 29; St Thamas, 28; St Vincent, 23; 
| Savanilla, 20; Tobago, 20; Tortola, 25; Trinidad, 27; Turk’s Island, 15. 

ib rec 
1} AVERAGES OF GRAIN. 
| The following is a statement showing the quantities seld and the average price of 
|} British Corn (Imperial measure), as reeeived from the Inspectors and Ofticers of 
| Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
; ended May 13, 1876:— 











1} Quantities Sold, Average Price. 

| { qre bsh s ad 
SPERM, cccconinseuensavencnsncstouncsosenngoonenetee 4EOSD 7 ccccccsrvccerce 45 1 
TE iudnvatinmmeeeinniggeea GOT. onabie ila 34.0 

COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities soll andthe average price ef 
British Corn (imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27th aud 28th Victoria, eap. 87, in the week 
emp oa 13, 1876, and for the corresponding week in each of the years from 

875 to 1872 :-— 








Quantity SOLD. AvVEBRaGE PRICES. 





























| 
| Wheat, Barley. Oats. Wheat, | Barley. Oate, 
j ——————<——S+ —— 
1} qre bsh qrs bsh qrs bsh sd s a s a 
|| 2876 ........ | 44989 7 6,484 6 2146 2) 45 1 340 | 27 6 
|| 1876 | 62370 6; 303 1; 1,166 5{ 42 2.| 37 4 | 307 
|| i874 | $7,368 6 1664 4; 2,838 7 62 1 $7 5 29 2 
1873 | 65206 1! 6031 6 | 3,109 2 | slo | 3820 | 24 7 
\| ie akale, | 63,588 7) 450 6| 2827 1| 66 4 36 8 24 0 
COMMERCIAL EPITOME. 
FRIDAY NIGHT. 


The grain markets remain firm; there is a disposition to 
347 off supplies of wheat unless an advance is yielded, but there 
| is little activity in the demand at present. Cuargoes have been 
|| an good request, and stocks are, it is believed, becoming reduced 
mow that the supplies on passage are less heavy. At home the 
|| Season, though backward, has not been so adverse of late that 
1 a return of warm weather will not give the growing plant a 
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[May 20, 1876. 


generally promising appearance. Accounts from the United 
States show that there is still a great block of grain traffic on 
the western lines, and as it appears that the recent overtures 
made by certain of the trunk roads to effect a new pooling of 
freights and uniformity of through traffic rates have failed, 
there may be an unusually protracted and severe competition 
for western business. Grain, it appears, is now being carried at 
but little over half the usual rates. 


In the chief textile manufacturing districts of England and 
Scotland there is a very pronounced tendency towards short 
time working and diminished production. The demand for 
cotton, woollen, &c., goods is cautious from all quarters, and, 
whatever may be the rate at which consumers or retailers find 
their stocks diminishing, it is plain that producers are em. 
barrassed with what stocks they have on hand, and are 
timorous about increasing them further. The complaints of 
dull trade are not of a new kind, but they are growing more 
loud ; no increased demand comes from America ; and foreign 
export trade is found to be in hardly any direction what it 
should be, the trade to the Levant and the more Eastern 
markets being, exports especially, difficult and unprofitable, 
At Liverpool, business in cotton has been quiet, but the 
market closes steady, at a slight fall in prices for the week. 
At Manchester, stocks are very generally heavy, and on the | 
increase ; where business has been done, it is at a decline, 
The price of wool has been weak, in the absence of demand. 
The approach of new supplies of home-grown wool seems to | 
be one cause of the inactivity, but the reports of continued | 
dull trade in yarns and cloths are the main features tending | 
to contract current business. 


The depression in the iron trade continues, and prices show | 
no signs of recovery. In South Staffordshire, low prices have | 
provoked a slight revival of business, but from other quarters 
there are general complaints of the present, and apprehension | 
for the future. The Glasgow market is in a stagnant con-| 
dition, and it is noticed as a fact of some importance that q | 
large part of the iron used in Scotland for building purposes | 
is Belgian. At Middlesborough, no improvement has taken | 
place. In the Cleveland district, the make continues enor- 
mous, so that enterprise there has not yet been checked, and 
engineering and ironfounding are brisk. 

The markets for imported produce remain heavy. Prices 
for sugar are barely supported, and business has resumed a 
quiet appearance. Messrs Carey and Browne's report states 
that “two or three cargoes have again been disposed of for 
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France, but their refined market appears to have suffered a 
check, so that the extreme prices recently paid for that 
quarter would possibly no longer be obtainable; however, 
the inquiry is now extending to other parts of the continent, 
and fair competition may be expected.” In the coffee trade 
| there has been some irregularity, but prices are, on the whole, 
supported. The tea trade remains dull. Rice has been in 
good demand. Metals depressed. The oil and seed trades are 
still reported dull and unspeculative. 
EXTRACTS FROM TRADE CIRCULARS. 
(From Messrs Ellison and Co.’s Monthly Cotton Report, 
| dated Liverpool, May 9.)—Throughout the month the market | 
has been adversely affected by (1) the dull state of trade in| 
Manchester, where old contracts have run out faster than new | 
ones have been secured; (2) the unsatisfactory tenor of the | 
| Indian advices; (3) the unsettled state of continental affairs ; 
(4) the downward course of the American markets; (5) the| 
heavy import and consequent rapid accumulation of stock 
here; (6) the large deliveries to spinners from the quay and | 
consequent small demand on the spot; (7) and the dull state | 
of business eveywhere. There were a few days of steadiness 
after the Easter holidays and again last week, but otherwise | 
prices have constantly tended downwards. A comparisun “4 
quotations shows a decline of }d to $d in American (except | 
mid-fair qualities, which are only }d lower); $d to jd m) 
Brazil, with a fall of }d to $d in Maceio and Maranham; 4d/| 
in Egyptian, with a fall of 4d in “good” white; and $d to 
td in Surats, with a fall of ;°; to 7% in good fair to good 
Broach and Dhollerah. Peruvians show nochange. The rela- 
tive cheapness of American cotton has materially hindered the 
sale of all other descriptions, but especially the poorer stapled 
sorts of Brazils and the higher grades of beset 
(From the Cotton Circular of the Imperial Ottoman Bank, 
dated Alexandria, April 22..\—We have had a very quiet 
market since our last report, and prices, though without any 
quotable change, have been slightly in favour of buyers. 
: There still exists some demand for clean white cotton, butit is 
now difficult to find. Our stock is much reduced, and the 
selection is} oor. Buyers generally appear to have come to 
the conelusion that the season has nearly come to a close, 
indeed, many have already left for Europe or are on the pot 
of doing so, We quote as in our last :—Middling fair, 5d to 
_ 54d per Ib; fair, 5}d to 53d; fully fair, 53d to 6d; good fair 
| common, 63d; good fair, staple, 64d ; fully good fair, staple, 
| 6$d; fully good fair to good, 7d to 74d; good fair, white, 73d; 
) fully good fair, white, 74d per lb, all f.0.b. 
































(From Messrs Charles Balme and Co.’s Wool Report, dated _ combined returns of Banca and Billiton for 1876, compared 
May 6.)—The second series of colonial wool sales for the | with those for 1875, exhibit :-—An inc 
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rease of the import for 


this day. The quantities catalogued were :—Sydney andi months of 19,695; a d 
Queensland, 32,849 bales; Victoria, 114,549; Adelaide, 50,110; ) 11,272; a decrease of the deliveries for the four months of 
Swan River, 1,637; Tasmania, 204; New Zealand, 13,289 ; 13,464; an increase of the stock, second hand, of 7,744; a 
Cape, 16,268—total, 228,906 bales, against arrivals amounting | decrease of the unsold stock of 19,836: 
to 


ecreasé of the deliveries for April of 





a decrease of the | 
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231,171 bales. It is estimated that about 130,000 bales, a 
larger proportiun than usual, have been taken for export. 
The decline which has been established at the late auctions 
brings the value of our staple to a lower level than has been 


current year, which commenced on tbe 28th March, terminated | April of 12,160 slabs; an increase of the import for the four | 


might be well explained by the untoward condition of the 
trade, affecting all branches of our industry. The result, so 
| far, of the Antwerp sales, which opened at a large reduction 
on the 2nd inst., shows a similar movement in the continental 
centres, and affords further evidence that consumption will 
not bear the strain of the large supplies of raw material which 
will be seeking a market in the course of the next few 
months, except at u more moderate scale of quotations. As 
compared with the lower values of the February-March 
sales, we now quote extra super wools from 2s 6d upwards 
without change; those from 2s to 2s 6d at a decline of from 
5 to 10 per cent.; those from 1s 5d to 2s, 10 per cent.; and 
those under 1s 5d, 10 to 15 per cent., excepting the best classes 
of combing grease, which have not suffered more than an aver- 
age of 5 to 10 per cent. The arrivals to date for next series, 
which will open 20th June, are 228,969 bales. 

(From Messrs Ronald, Sons, and Co.’s Report on the Liver- 
pool Sheepskin Sales, dated May 4.)—The arrivals from 
Buenos Ayres have been on a fair scale, but nothing has yet 
been received from Monte Video. The stocks here twelve 
months ago comprised 7,000 bales, whereas, including some 


— : March 25.)—Onur import market. we are ela sav. he s 
touched for some years, but has not exceeded limits which ) P market, we are glad to say, has now | 


parcels in course of landing, the total quantity on the spot | 


_ now is 6,000 bales. The eolonial wool auctions in London 
have progressed about as favourably as was expected. Medium 
and inferior sorts, which come more into competition with 
River Plate descriptions, have sold more or less irregularly. 
Stocks of River Plate skin wooi have accumulated in fell- 
mongers’ hands, and the sales made have been too small to 
really test quotations. 


(From Messrs Griffiths and Co.’s Australian Wool Market | 


Report, dated Sydney, March 10.)—Since the date of our last re- 
port, the business transacted in our market has been of a very re- 
stricted character. Scourers, being without water on account 
of the prolonged drought, abstain from buying at present. 
During the present season prices have, we think, been better 
maintained on this side than appears likely to be the case in 
the home market. The fall in prices on our market compared 
to last year’s quotations, may be estimated at from 1d to 23d, 
according to quality; but, as is often the case when prices are 
going down, sheep-owners find it hard to make a sacrifice at 
once, and consequently many good parcels have been with- 
drawn and shipped to London for owner’s account. In Vic- 
| toria and South Australia the result of the clip is already 
fairly ascertained, and the increase for these two colonies is 
relatively estimated at 14,000 and 9,000 bales. New Zealand 
statistics are not yet tu hand. The drought has not yet 
broken up, and reports from many districts are very bad. 
Sheep and cattle are travelling to find feed, and it is feared 
should rain continue absent much longer great calamity and 
losses will be sustained. 

(From Mr Henry Austin’s Monthly Wool Circular, dated 
Sydney, March 18.)—The continuation of the drought is begin- 
| ming to be felt most seriously in many parts of New South 
| Wales, and reports of terrible losses both of sheep and cattle 
| are coming in day by day. Unless relief in the form of rain 
/ comes speedily there will be no winter feed; and what that 
| means in the present overstocked state of the country can be 
| better imagined than described. Altogether pastoral affairs 
wear a somewhat gloomy aspect. Four vessels with 15,819 
bales have cleared for London since the 19th ultimo, making 
the total export since the Ist October 106,467 bales, or, say, 
20,285 bales in excess of the shipments at the corresponding 
date last season. : 

(From Messrs Goldsbrough’s Monthly Wool Cireular, 
dated Melbourne, March 22.)—The drought has not yet fairly 
broken up in Northern Riverina and Queensland. Some 
heavy rains have fallen, but they have been extremely partiai. 
Southern Riverina and Victoria have been more fortunate, 
the wool-growers in these districts being favoured up to the 

resent with a good seuson; and a sound and well-grown clip 
18 looked forward to with confidence. From present prospects 
the lambing is expected to be fully up to the average. 

(From Messrs Ebeling and Havelaar’s Monthly Tin Cicular, 
dated Rotterdam, April 29.)—Our tin market has continued 
dull and depressed during this month. Buyers show great 
cautiousness in operating, and sellers have consequently 
found it exceedingly difficult to make progress. The probibi- 
tory price put on Banca has necessarily drawn the attention 
of consumers to other descriptions, and the London market is 
reaping the benefit of the Trading Company’s measure. The 
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total stock of 12,092 slabs ; a decline of the quotation of Banea | 
of 2441, equal to 4.3! per ton. 


(From Messrs Houghton and Co.'s Cirenlar, dated Patavia, 


begun to show decided signs of improvement. and although for | 
some classes of goods no advance in price has yet taken place, 
yet as we are every day gettmg nearer our busy season, while | 
stocks of goods here, and shipments on the way continte on a | 
very moderate scale, we have every hope that ere long, a | 
very fair and paying business will be done. 

(From Messrs Schmidt, Son and Co.’s Sugar Report, dated | 
Havana, April 7.\—We issued our last report on the 8th ult. | 
) The sugar market, which until then had ruled quiet, became | 
) shortly after more animuted, in consequence of the receipt of | 
encouraging advices from the United States, and considerable 
transactions, here as well as on the cvast, were effected in the 
course of the month at gradually advancing prices. As 
planters in general are very unwilling sellers, the tendency of 
the market is towards higher piices, the more so as the antici- 
pated deficiency of the crop is now generally believe to be 
from 15 to 20 per cent. The stock here amounts to 211,930 
boxes 26,437 hhds and 109,683 bags, against 288,026 boxes 
and 23,032 hhds at same period last year. 

(From Messrs Blyth Brothers and Co.'s Sugar Report, 
dated Mauritius, March 31.)—Since the date of our last report 
a fair busimess has been doue in our staple, the sales reported 
amounting to about 40,000 bags of all descriptions. Nearly 
the whole quantity of white crystals and other grocery kinds 
has found buyers at fully previous rates, while an advance has | 
| been obtained on scarcer qualities. 8,000 to 10,000 bags grey 
, refining vesous have been purchased for shipment to England 
| at former prices, while the better scrts have commanded an 
} advance of 10c to 1l5c, owing to an upward movement in ex- 
change. We have now nearly got through the hurricane 
season, and, as the weather appears settled, there is a good 
chance that we shall escape any further visit from eyelones. | 
| Plentiful rains have fallen during the month, and as the plan- | 
| tations continue to give promise of a large crop, it is hoped 
| that the damage by the wind in February last is in a great | 
| measure repaired. 

(From Messrs Jackson and Till’s Monthly Rice Circular, | 
dated May 5.)—A persistent depression has been the prevail. | 
ing characteristic of our market since we last reported. We, | 
however, believe 1t would take but a slight impetus to set it | 
| going. Very little business has passed on the spot, either in | 
| soft grain or Bengal kinds; the latter are now offered at | 
much lower rates, but without inducing any important sales. | 
The quantity now afloat for Europe is 201,064 tons, against | 
| 217,946 tons, and the stock here is 38,631 tons, against 42,139 
tons last year. 

(From Messrs William Moran and Co.’s Indigo Report, dated 
Calcutta, 13th April.)—We cannot report any improvement in 
the advices of the new crop received during the past fortnight ; | 
complaints reach us from all parts of the country of the con- 
tinued want of rain. In Lower Bengal the October plant is | 
languishing from the long drought, and there is a large quan- | 
tity of land still unsown. In Tirhoot and Chuprah there has | 
been a continuance of strong westerly winds, under the imm- | 
fluence of which the plant is gradually dying off. 

(From Mr F. W. Cosens’ Monthly Wine Circular, dated | 
May 3.)—The very unsatisfactory state of commerce generally 
for many months past has as yet rot unfavourably affected 
the clearances of wines for home consumption, this may pro- | 
bably be accounted for by the fact that the retail trade avail | 
of a sluggish demand to replenish their stocks; there can be, 
no doubt that the actual consumption of wine must later on 
suffer from the generally depressed state of every other branch 
of trade. The home consumption of wines for the quarter | 
ended March 31 in each year was as follows :—1874, 4,334,578 
gallons; 1875, 4,151,954 gallons ; 1876, 4,447,819 gallons. Of |. 
brandy, 997,884, 1,011,921, 1,057,230 proof gallons respec- 
tively; and of rum, 1,546,281, 1,502,454, 1,367,293. Sherries 
continue to be largely consumed, and the unfavourable report 
upon much of the wine of last year tends to keep prices 
steady. The opening price for 1875 at Jeraz has been fixed at 
an advance upon 1874’s; very common and defective samples 
are difficult of sale, but for all good medium sorts the demand 
is quite up to the average. French wines continue im good 
demand. 

(From Messrs Page, Draper, and Co.’s Monthly Leather 
Trade Report, dated May 3.)—The month of April is usually 
one of quietude in the leather trade, and this year it has proved 
no exception, although during the past few days a slightly 
improved demand has been noticeable for some descriptions. 
Owing to favourable weather supplies have been considerable, 
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: ¥ , and stocks show some increase, Quotations continue weak, : CS . PRICES eae a1, — ov a 
ee and it appears evident that for the present, in the face of con- | Good Same Period 1873 
7‘ ' tinued large arrivals of foreign tanned leather and the dull Descriptions, Ord. | wid.! Fair | pj, | Good. Fine. ——— 
| export demand, tanners must look for fair remuneration not a tf Mid. | Fair. | Good. 
Peavey 'so much to higher prices for*leather as to a lower range of | per Jb.per 1) per Ib per Ib/per Ib per Ib per Ibiper In|per Ib 
t fiat | values in hides and tanning materials. The raw hide market | _ ; @| a < | e = = < d 
euye | has been quiet during the month, and the alterations in values See soe nsiseet : ae 13 | 19 | 201 28 | a6 | to 
i ies ‘are unimportant. Sales have been to a fair extent, and stocks | Upland...cscsesseevee] 6) | Si cee | ove | nee | oes ee 
ee do not show any material accumulation. 3 eo 3 ee 4 ao 1S 
(From Messrs Geo. Offor and Co.’s Report on the London | Pernamiuco, &c. 0 + | | Si) 8% | : | “93 | 103 
| Freight Market, dated May 1.)\—We canaot report any im- | Santos........ wssssvensners| ee | vee | Sig! st ‘cise 7. 
beck | provement in the freight market ; the demand for tonnage is | ee me tm af} otto. | c. ot a 
t pet i extremely limited, and a mere hand-to-mouth business being | Maranham ......00 +. | «| SE) 9b | 10 | 103 | | 10 | 10} 
iP ete* transacted. The backwardness of the spring prompts the an- | enn Ss | Se — -i LP %, 
f caer. ticipation of an increase in grain importation, but the corn | Fiji Sea Island’....../ 10 | 12 | 18 | 14 | 16 | 19 71 oe hee 
Sige | markets give no present indication of such an advance in | Tabita ditto ww) | Ib) 18 | 18 2) ae | 16 | 18 
| . : . . y 7 | 7h | 
bra | prices as would stimulate speculation, and meanwhile charter- | ee eames Oe 6} | 73 et si} ss || 73 | . I 
Palen {| ing from the distant markets, such as California, Oregon, | Peruvian Sea Island... 10 © 128) 14) 15 | 15t} «. || 16 | 17, 20 
4 South Australia, &c., is in a narrow comvass. The arrange- | Seem - bg | at 6F) 7) Ski 68) af 8 
: . . ss . i — Zz eee eee oe 4 5 eee eee 
bay | ments for the future working of the Peruvian nitrate of soda |  Ginned Dharwar 1.) ww | 53 6S He Baw 6 |. 
tS es | business are hvlicved to have been satisfactorily matured, but ae reesensetsenens ot Bi a) Bie ae 6b). 
.oo | while freights rule so low on the spot we hardly expect an om | #1 Bl ol eal ef! 2 i a= 
ties demand for tuunage on this side. Outward freights partici- Comptah........ .| Sti 4 i Chl GEL xe I ww nD 
: s . . . i S ' 
beet | pate in the general dulness; the Australian berth is perhaps a — perteneneee jw jw | A bi 2 8S ry Bees 
ts “¢ shade firmer, but. there is very little life in the market. ie tl a ed 2 Bet 
te Pees. | (From Messrs J; Berger Spence and Co.’s Weekly Chemical | ~~ ara anasl ovo | ove 58 al Ss | od 
bi es, | Report, dated May 13.)—Prices have slightly given way, and | —— "8 8 ines ovat 
§ ge f h _ sent 8 f IMPORTS, EHXPOKIS, CONSUMPTION, && 
: Si | for the moment present symptoms of further weakness, for 1875. 1876. 
sige, 4 | although the number of inquiries keeps up to the average, the bales. bales. 
ik ih business resulting is rather more restricted than it was. Still, em ee May a a ee 
i bane Si forward requirements cannot easily be placed at a reduction ; Brock, May 18 .....000+...00+ ciaieeiemetamagie aan emus ae 
+ a ‘ | manufacturers consider the present weakness only temporary, Consumption from Jan, 1 to May 18 .......sse00 + 1,274,070 .se.cceee 1,160,070 
ae % _nor are they, generally speaking, in immediate want of orders. The above figures show :— 
tit | The falling off in the number of inquiries is confined almost ——— , a —— with the —_ on last year of........,bales ae . 
4 Maes a ‘ i i ae . ecrease Of quantity taken for ConsuMption Of ....scccccccecececeereeeceerenceeeee 114,000 / 
: rai .. exclusively in the home market, where the continued depres- | 4 decrease of actual INI a as casacdieoncnminnnbeeicspiianvelaabealitk | anne 
ee ¢ |} s10n in trade generally continues unmitigated. The greater | An increase of stock Of ccecceeeersereererrersrseerersenserseseeseseessstsersneceseeereeres — 12,820 
we ; =) Ww i > . i . i 2 ; ' 
bia | portion = the .: — os is chiefly on account of In speculation there is a decrease of 92,190 bales. The | 
te pw continental friends, whose requirements continue satis-| imports this week have amounted to 49,133 bales, and the | 
Poste | actory. uantity of American cotton reported at sea for Great Britain | 
Porat] eirneer som (including cable advices to date) is 162,000 bales, against || 
: mes , THE COTTOXK TRADE. 135,000 bales at the corresponding period lastyear. The actual 
pS Saeki | exports have been 4,086 bales this week. 
: Fis LIVERPOOL.—Mar 18. enone ~ | 
if i hei ices td L.—Mar 1 ; | 
filers: otton has been in increased demand this week, but the LONDON.—Mar 18. 
be ape supply continues abundant, and prices of some description are Annexed is a portion of the circular issued this week by the 
Ph Pe still in favour of buyers. Sea Island is in limited request, / London Cotton Brokers’ Association :— 
fiat | without quotable change. American has been more generally j . The market has been dull and inactive, and prices both on | 
Lean ® inquired for, and prices of all qualities are unaltered. Bra- , the spot and for arrival show a decline of jd per lb. 
gS <3 zilian is still inactive, and quotations im some instances are as - PRESENT QUUTATION». 
Fi whee reduced ;';d to §d per lb. Egyptian continues in limited re- | | ‘Prices of Fait 
tees quest, and, being very freely offered, quotations of brown de- Description. Ord. | Mid.) Fairto | Good to "Dieting 
Peet O scriptions are reduced {d per lb. West Indian and Peruvian wiemtadh wend eames Chime |...’ 1... 
seees remain neglected, an ati are reduc 1, 1 ——- ee ee ree 
et nee ee bed, d quotations are reduced $d to jd per Ib. [per Ib |ver Ib| per tb | per tb Iper Ibiper Ib 
B+ | East Indian has only been in moderate request, and, being la d|aia djaatitaj jada jf 
tare | freely offered, quotations show a partial decline of j4d to $d Pe Se ara.) De | | oe M 5 @... ? | oe 
mee. = : roach ws... pooeescsoncscececenee | see ese oe | $3 5 ove | 
b he Ib. = a Dhollerah sessscssececscccsceceeee | SB S$) Sh | 4h 4B BE ow | S| St 
eee in futures the transactions are limited, and, after some Oomrawattee ...... vesseseeneee | Sh SH) 4G | 43 45) 5 ww. | BF | 6 
1 gett slight fluctuations, prices are about 4d below those of last —— =~ mere) I “7 | oe ‘i | 2 | + 
: : a 3 Thursday. Madr essai seeee eee oe ore } 1 | 6 5 | ‘ oer 4 | 
sh: 3 as Y scrcescceree | vee ane | SE | 4 a 66f Cw. | OSE 5} || 
feos) f The sales of the week amount to 50,490 bales, of which + ee seveesvanensvennsssnanne | one cee | OR | ee st | . 
1 bps 2,890 are on speculation, and 6,150 declared for export; the | Coconada teat ‘t S ch = | . i \| 
oe . bee * » : eeeeeeeces eeceeeeeee sooe | cee one o i ooo 8 one i 
VF $43 forwarded is 7.990 bales, of which 5,190 are American, 890 Coimbatore, Salem, Me... | we vee 4b 4; 6b | bE 6 | CR 5% 
: ‘ar ae 99 Bo ° - % se ~ ° i . ; | 
pate: Maceio, 1,230 Egyptian, and 630 bales Surat, which makes on gage er ee ae 31 ; ‘ a "e a a | 
iat the takings of the trade 49,440 bales. ROMGOON ... ccvssssccccccnreesescee | cee cee | SEL ORL AE wwe | OE] OE 
| saree: May 19.—The sales to-day will probably amount to about | eee ee | BS ee 7 = 
Do a > . > . 1 } 
be eea te 8,000 bales, the market. without change. Sano i Te ft a| ow m a 
ea cakes greatechinianaiae : eeereeeeeerereesee + seseseses | see eee 4 ‘ s | 
pear PRICES CURRENT. / Australian and Fijicsseus |. 4b) 42 | 5 6h 6 62) 7% | TE 
teas : Sea Island kinds w..csseee| TE 9 10 [12 13 14 16 |10 | 12 | 
bebe Descripti i _ ma ar Good a = Same Period 1875. Pabeiti ......ceeee-nee Svensactemenneie | aes 7 10 12 134 143 15 12 12 
papi at SMG. FUT. pair, Good. Fine. —-—————-——- | Ipor?s and DELIVERIES trom Jan. 1 to May 18, with stucas at Mey 18. 
; 2 oe eas § a Mid, | Fair. | Good . . | eae see Z ~ ~ —— 
+ * Bot Pee =; fom | | . 
"Res per lb per lb per Ib per lb per Ib per Ib per lb per Ibjper Ib | | Surat | Benga! | China ; 
; if BS ee d a d d d stata pea | and | Madras. —_ & Ran-| and =— Teal. || 
a’ ‘ — vy cocsnesneusese 16 18 19. 20 22 30 18 19 | 23 | Scinde. | y- goon. | Japan. | | 
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 t Pete?" oo stteeenensesenensenes 4} 6b) aoe ae ‘os ~ & ions oii bales. | bales. | bales. | bales. | bales. | bales. | bales. | 
our t) Bodie nn... -nevenee oo oe ee eee oe | ied 1876| 11,936 | 63,654 | 12,991 | 8,719 ' 2,400 | 99,7 
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| Sales to arrive, &c., about 2,000 bales—Tinnevelly, at 5,,d 


to 54d, May to July, for good fair. For forward delivery— 
| American, at 6d to 6}d, May to September, for middling, 
/lm.e. 
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COTTON STATISTICS ACT, 1868. 

| The following is the official return of the quantities of 
cotton imported and exported at the various ports of the 
United Kingdom during the week ended May 18, 1876 :— 








Imports. Exports. 

j bales. bales. 
} BE cncandininntennisititancuadeieauninion co SRDDE  ccceccccosse 1,645 
isi adiieeiascunnisesitinihitnuytxvametonetiniids eee 1,128 
| aie BL SIL  ...ccocccece 5,723 
I colts ssinuinndacobanddaminiuldvepuniitile BPD scrscesccove 127 
III ccccnssciemscnenion’ 5, ove 119 

EE -<pcnttnatnsenencnianinis GARTB nce OF 











NEW YORK. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated May 18 :— 

To-day. Last week, 1874-5. 1873-4. 
bales. bales. bales. bales. 
Axrcerrts—At Gulf ports ........ ° 1,000... 1,000 ... 300... 1,000 
Atlantic ports .........-ce000. weene 1,000 ... 2,000 ... 1,290 2,000 
| oe queen questa sniaitstiiaiiitiiniin 
| TENE acouiavlinmniienines evcee 2,000 ... 3,000 ... 1,500 ... 3,0 
7 days—At Gulf ports. ......... 10,000 ... 16,000 ... 7,500 see 13,000 
Atlantic ports........... Pecceeececece 12,000... 10,000 ... 10,80) ... 11,000 
WR cccrsecrctnantincions ecco 22,000 ... 26,000 ... 18,300 ... 24,090 
Total since Sept. 1—Gulf ports 2,193,009 ... oes eve 1,625,300 26 1,803,000 
BEE IE cnsenecxeseseetecsceo 1,792,000 see ese «+» 1,743,800 ... 1,838,000 
AT] Ports cco.cccccccccccccerce 3,985,000 ... +» 3.369,100 ... 3,641,000 
Received subsequently at ports ese oe 112,000 163,000 

Corresponding week previously coe eee eee eve eee i 
TORRE GID cccanesnicccisaes ° on “ae eee +++ 3,833,000 ... 4,171,000 
» Exports, 7 days—To G. Britain. 24,000 ... 24,000 ae $4,000 ... 15,000 

France .......++ eovccecocee eecesccuee ’ 4 

} Other foreign ports ............ f 4,000 ... 18,000 ... 26,000 ... 6,000 
TUE cttennpecctnsscsnconase 28,000 ... 42,000 60,000 ... 21,000 
Total since Sept. 1 .......00..0-0 2,878,000 ... ee» 2,386,000 ... 2,615,000 


Sterling exchange at New York (commercial), 4.85 dols, Gold at New 


York, 112%. 
Future DkLIvERY aT New YorK—MIDDLING. 


May. June, July. Aug. Sept. Oct. Nov. Dec, Jan 
c c c c e e c c c 
To-day ........ eheeebe WDE nce IDE 20 WD yece IBY. 1Z§ ... 19 ... 198 ... 13h ... 13% 
Previous week ...... BE woe LBP woe [Bipeve 12H woe 139%... 13H ... 12h ... 1DB ... ... 
Same time 1876...... 16 ... 16 ... 16h ... 163%... 162... 15H 2. LOR coe LH eee ove 
PRICEO—MIDDLING. 
To-day, Previous week. 
e e 
Blew Orleans ccceec,.ccocccerccccsvccccesecccssseee mocssenesvess. Dae ecccccses | 119 
eB ccccessececceseosenes enceececososee saamiintnseted ecocce 119 cccceccse | 11 
TROITIOR .0.ccccnsee-cscccccesce sineincaneate siadiasivaidnanianieinen - 13 quecenese 11¢ 
SII scinnctsusbonienees ciamniiiiaainteneaid eal - 11g soisdonets 113 
REIL: dius ncainsnkinecnseaeninascenmeiannondsdia pusentoninaia » <a sencneen 323 


Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
Previous week. ——Freight 


Low mid, Mid, Mid, Sail, Steamer. 
d d d d 
New Orleans ceocccccccse SHy — covece CE cress me? -senena BE essucs os 
Galvestod cc.sccccccccee 8 eovcee Bye coccee GE cecece ! 
eee! ae eae 6% ©: . sects ? 
CIEREEOR ciccecccccccess 6 ne ‘savas 6} » & conse i; 
New York (steamer).. 6} . Bh nace 6% oo Fy ceeees is 


— ee ee 





MARKETS IN THE MANUFACTURING DISTRICIS 





MANCHESTER, May 18.—Our market is in no respect better. 
Sellers experience great difficulty in meeting with offers for 
quantities, quotations being barely tested by the actual busi- 
ness done. Although the amount of machinery standing is 
daily increasing, the movement as yet is not sufficiently ex- 
tensive to give any material relief to the market; stocks, both 
| of yarns and goods, steadily accumulating. The export demand 
| is without improvement, and the discouraging advices from 

the East hold out no inducement for merchants to enter into 
engagements of any importance. Yarns whether for home or 
export, have had small inquiry, and, to effect sales, some 
slight concession was necessary. Cloth has been equally bad 
to move. There is no undue pressure to sell, makers prefer- 
ing to wait the course of events, rather than secure fresh 
business by a further concession in price. The market to-day 
is unchanged, with only a retail trade in all departments. 
















ae ComParaTivE STATEMENT OF THE Corton Traps. 
Price, Correspondi kik 
Raw Corrox, May 18, 7 Se cats 
1876. 1875.| 1874.) 1873. | 1872. | 1871. | 
—_—_—_—_—_———_ oO -_-_eoOo- C—O tC | 
: sdisdisdis dis dis @ 
Upland, middling ................. eeperlb 0 63 08 0 8)... _ aie 
BNI, UI, Bi crncenainescnenscensen om © oR ©: Oe 8) se TE un 
Pernambuco, fair .........40. O 6 O8%, 0 S$ 0 980108) 0 7% 
Ditto, f00d fair..e..sesersseere oo O 7 08%, 0 83 0 923 0 119,90 73 
No. 40 MULE Twist, fair, 2nd quality...... O11 1 O8 1 32:1 32/)1 4/1 O8 
No, 30 Water Twist, ditto eos O11 1 0/1 1/23 2/2 S11 O8 
26-in, 66 reed, Printer, 29 yds,4Ibe2o0z-| 4 7) 5 435 4415 6 6 0/4 9 
27-in, 72 reed, ditto, Sibs2ozs 5 4¢ 6 73:6 74:6 9)7 3/6 0 
39-in, 60 reed, Gold End Shirtings, 374 Se ooh Gein 
YAS, 8 IDS 4 O88 w.eceeeverssesereerseeeeee 8 44 9 9/10 0 10 1410 739 8 
4-in, 66 reed, ditto, ditto, 8lbs12o0zs! 9 44 10 9/11 O11 I1¢)}1 7h10 8 
#-in, 72 reed, ditto, ditto, 9lbs 6 ozs 10 10 12 0 12 0/12 S$ j12 7sil 4 
39-in, 44 reed, Red End Long Cloth, 36, | | | 
YAFAB, 9 1DS.....ssecvrevrereessessrerssreeeees| 7 6 | 8 738 7481039 3/18 9 
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| Wool is quoted at full rates, but, to encourage sales, bare | 
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BRADFORD.—Transactions in wool are reduced to the 
lowest point. Spinners purchase only-to cover orders actually 
received, and cautiously avoid exceeding current requirements. 
Staplers are better to deal with than they were last week, and, 
with the prospect of an early supply of new wool, still easier 
rates are anticipated. The yarn market is quite destitute of 
animation. Export merchants hold orders which they con- 
tinue to offer at prices so low that spinners cannot accept 
them, though they are much more disposed than they were a 
few weeks ago to meet buyers. A fewspinners are moderately | 
employed, but the majority are in want of orders. The piece 
market remains stagnant. New orders are scarce, and short 


x 
] 





, time working seems about to be more generally adopted than 
| 1t 1s at present. 


LEEDs.—Dull, cold weather has been anything but favour- 
able to the sale of seasonable cloths at this morning’s market. 
In fact, there have been few inquiries in any department. 





profits are submitted to. 








TRON AND COAL TRADES. 











At Middlesborough, on Tuesday, the market was very dull, | 
purchases being restricted on account of a prevailing belief 

that prices will be lower, and sales were in many cases made 

at ls per ton below the current rates. The manufactured 

iron trade also shows no improvement. A small order is now | 
and then received for rails. In some instances lately, there 
has been a falling-off in orders for iron ships. The wages | 
question in the finished iron trade is not settled. The em- | 
ployers claim an additional 74 per cent. reduction beyond that | 
they obtained in January. _ 

At Birmingham, although the local iron trade is in a some- | 
what better position than it was at the beginning of the 
quarter, the report is still of great dulness, and many im- 
portant works are either standing or only in very partial | 
operation. Plate-makers, in particular, are very badly off. 
Stocks of pig iron are still heavy, notwithstanding the :ecent 
great curtailment of production. ; 

In Durham, makers persist in keeping up their quotations, 
merchants being equally determined to undersell them. There 
is increasing dulness in Leeds and West Yorkshire, and the 
makers not receiving many orders for boiler plates, have, in | 
some cases, applied their furnaces to the production of other 
classes of iron; tires and cranks continue, however, in good 
demand. 

At the Manchester weekly meeting, little was done, prices 
being again weaker ; and in North Staffordshire things are no | 
better. Mention is also made from here of the use of Belgian 
iron by builders. The activity in the Bessemer department 
is well maintained at Sheffield, and since the reduced cost of 
production, English makers are in a position to compete with 
their foreign rivals. 














AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—May 5. 

In the flour market desirable lines of low grades are not 
abundant, and the local trade have purchased fairly of the 
mediam and better grades; and yet, such is the apparent | 
eagerness of holders to sell, that weakness of tone is imparted | 
to the market. The wheat market was quite active at some |} 
decline early ia the week, holders meeting with much || 
readiness the views of shippers ; but, latterly, holders have 
not been inclined to make further reductions, and business || 
has been on a limited scale, with quotations more or less un- |} 
settled. Receipts are moderate at the Western markets, owing 
to the occupation of the farmers with seeding operations. || 

| There is some reduction, consequently, in the visible supply, | 
| but the aggregate is still largely in excess of former years. 
| Indian corn has been in much better supply for immediate || 
delivery, under which a serious decline took place ; but, with H 
a brisk demand, there was a quick recovery. For future de 
| livery prices took a similar course. Supplies are not coming t 
| forward so freely, either here or at the West, as was anti ipated, 
and holders regard the future with more confidence, but the || 
demand continues quite moderate. Rye has materially de- || 
| clined, and closes unsettled. ry 
The folowing are closing quotations :— Flour: Superfine 
State and Western, $4.05 to $4.50; extra State, &c., 54.90 
to $5.20; Western spring wheat extras, $4.85 to $9.20; || 
ditto winter wheat X. and XX., $5.00 to $8.75; city shipping || 
extras, $5.15 to $5.85; city trade and family brands, 36.50 to i] 
$8.50; Southern bakers’ and family brands, $7.00 to $5.75; | 
Southern shipping extras, $5.25 to $6.50; rye flour, superiine, | 
$4.80 to $5.10; corn meal, Western, &c., $2.90 to $3.25 per bri. 
Grain: Wheat, No. 1 spring, $1.26 to $1.29; white, $1.0 
' to $1.60. Corn, Western mixed, new, 59c to 63c. Rye, 5Vc to 
'92c. Oats, mixed, 38c to 47¢. Peas, Canada, bond and || 
| free, $1.00 to $1.20 per bushel. 
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+ Peed + Proce and Grarx at Seanoard Ports, for the week ended April 29, 1876- 

+ if memaieaie a a Flour. Wheat. Corn. Oats. 

' bbis, bush. bush. bush. 

: ee 150,731 813,489 1,743,013 343,430 

t gira os Total ... ssvssnes seers 162.777 712.254 1,435,609 454,200 

Y Hye eee reee nding week 1875s... 206912 .. 419,903 ... 1,256,270 ... 306,410 

. tt: Total, Jan. 1 to date "9.599584 |. 7,217,075 ... 22,137,364 ... 5,910,000 

SR oa 2 kul 2803535 ... 6575748 ... 17,875,077 ... 4,383,946 
eS RTA ncccsvesveee 3,262,113. 12,018,705... 14,498,128... 3,945,681 
FBS rcs.,,.veoeree-++ 2719/4849 s0 2,009,383 9.023.818 ... 6,290,241 


The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, im trarsit by rail, frozen in on the New York 
eanals and on the lakes, April 29, 1876 :— 
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Same time 1875 

















a: ‘ ie cinerea 
? ' 
sf * | Wheat. Corn. Oats. Barley. | Rye. 
, ot tES = annepecmmniicieinini ae anminettaie 
eae bush. bush. bush. bush. bush. 
Lr In store at New York .....0++-00.) 2,106,598 161,731 524,527 46,732 16,365 
\ : In store at Albany .........-000++ 7,000 9,200 53,500 31,500 34,800 
; ' In store at Buffalo ne 472,929 14,307 ae 19,735 7,682 
i? | In store at Chicago ...... ‘| 2,477,809 | 1,487,371 | 619,216 | 157,656 | 65,728 
; Bee In store at Milwaukee 2,261,936 | 16,095 | 181,740 | 109,350 | 9,216 
: ; N store at Dulutn  ...cccccceeeees ; a eco oe 
Pe bee i store at Toledo .....-.0...ss00- 536,497 | 274,526 | 228,039 866 | 355 
: | In store at Detroit....c..00--+.-+02-| 180,658 26,962 94,759 14,680 | 800 
: aut | In store at Os we ge *...+ce.cevssees 65,000 22,500 18,006 25,000 15,000 
be 4 In store at St Louis ....ccccessere 273,693 | 486,042 140,153 46,577 | 10,919 
rhs | In store at Peoria ........ a 3,080 74,007 60,67) 4,551 54,736 
; | Im Store at Boston ....ceee-serereees S44 98,453 110,742 12,605 326 
5 yan In store at Toronto 715, 102 500 8,470 47,725 1,383 
2 St | In store at Montreal weoeee| 428,360 26,125 21,352 10,602 |... 
. 4 Z In store at Phi!adelphia® 230,000 250,000 118,000 8,000 | 1,680 
{ ; oe In store at Baltimore*............ 25,489 396,309 22,600 oie { 1,250 
; Sa Rail shipments Sa ieee 511,959 | 1,162,933 308,235 42,215 | 47,604 
+ ¢28).* On lakes and canals ..........0»... 847,407 | 658,006 229,128 eee sate 
taBee Afloat at New York..........0... | 400,000 | 100,000 120,000 | ae 
a.e8 — ee) ee a 
; Some O44 RE venesinsninrnncsonenens 111,544,711 | 6,139,972 2,890,112 | 577,694 | 267,744 
+x OMe oo eT BB, WIT G ee siccenesciserecnneiose 12,854,130 | 4,644,621 2,717,171 | 686,275 | 269,051 
g . . May 1, 1876 oe ..110,848,195 | 9,258,206 2,251,100 176,606 91,872 
« : € ; stimated. 
bbe * om 
ed 
ito LONDON MARKETS. 
§ 3e 
7. Py STATE OF THE CORN TRADE FOR THE WEEK. 
' : 


Mark LANgE, Frripay EvEeNnING. 


The weather continues dry and cold for the time of year, 
checking vegetation and retarding the progress of grain 
crops, which are not only backward, but in many places are 
at length reported looking less healthy. A favourable change 
in the weather would, however, soon change the prospect in 

| this respect, and there appears to be no disposition to extend 
| purchases beyond present requirements, 


Per 
Peet ne 


te gS 


+ eet 


1 But the prolonged 
short supplies of allkinds of English grain excepting barley, 
tand a further falling off in the imports of foreign, have given 
‘a firmer tone to the trade generally, which is assisted by the 
continental demand. In most of the provincial markets 
during the week wheat has risen Is to 2s per qr, and 
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| at Mark lone, though sales are still upon a very mode- 
jrate scale, nearly a similar advance bas been in 
|}some cases obtained. English red wheats range cur- 
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|rently up to 46s, and for very prime ls more is required. 
Russian wheats are generally about 1s per qr dearer, and 
| during the last day or two Australian white wheats have been 
| more inguired for, as also have the better grades of Indian. 
The arrivals off the coast have been light, and in this position 
| prices have moved up ls to 1s 6d per qr, with a more ready 
\sale. Prime Nicopol-Ghirka has been sold at 47s; No. 2 


club from Calcutta, at 42s 6d per 492 Ibs; Canada golden 
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sBie hdrop, at 47s, sea-damaged, for sellers’ cost, freight, and in- 
me Te . || 8urance to the United Kingdom; American spring, at 44s to 
a a 46s ; soft white Puglia, from Barletta, at 50s ; Saida, at 358 3d 
at. a) | to 36s per 480 lbs; usual terms to the continent. There has 
a Md) been a larger demand for wheat on passage, and for forward 

te | shipment, and 2s per qr advance has been obtained for parcels 


to the continent. California 48s 6d tale quale, per 500 Ibs 


' to a direct continental port. For the United Kingdom 

a rates have also hardened. Ne. 2 club Calcutta has 
oy | been sold at 42s to 42s 6d; hard red, from Cal- 
Behe. |cutta, 39s 9d to 40s per 492]lb, and Australian 50s per 
ae 500 lbs, usual floating terms. Flour does not meet much 


demand, but, influenced by the advance in wheat, is more 
firmly held. Quotations cannot, however, be altered. Stout 
ualities of barley are scarce, and tend against buyers. In 

S eg prices have risen several shillings, and French samples 
| ra — to buy here. Grinding sorts are more saleable and 
Srm, the diminished production of green feed increasing the 
consumption of all dry feeding stuffs. Beans, from this 

a ge the turn dearer, both on the spot and off coast, and 
recon magne Peas uphold late value. There have been 
: 8 of maize, and some parcels have been temporarily 
— ae or sale ex ship, but the market closes firm at 27s to 
oe or American mixed, and 30s to 3ls for prime small 

maize. A large business has been done in cargoes on 


and for shipment at stiffer rates. Mixed Ameri 
pene . can 
oe sold at 25s 9d to 26s 34; Danubian at 26s 6d to 
z ; and Poti at 26s 6d tale quale, ef. and i., to the United 
ingdom. Oats have come in rather freely, but not in excess 
of demand, and the fairer qualities have risen 6d per qr. 
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Sure Amgrvals THIs Weex. 





Wheat, Barley. Malt. Oats Maize, Flour, 
ars. ars. qrs. qrs. qrs. sacks, 
English & Scotch 1589 ... BOD vce BAO nce sete wee ee nas 
| a ‘ no = Ber geet ee ee 2520 
mA 9 <0 
Forelgr csccoccssree 5740... S580 ee ove - 51d +++ 20800 4 1260 bris 





PRICES CURRENT OF OORN, &c. 





> od ' : 8 8 
| WaeaT—English, white, new... 42 @ 49 | Oats (continued)— 
= red, new...... 40 46 Scotch, Hopetown and potato ... @ ... 
— white, Old... ...  o — Angusand Sandy .... .., 
— red, Old wee .-. ove — COMMON srereesene . ies 
Keenigsberg and Dantzig fine Trinh, POtito..cccccccccccccesccevees co a 


— white, feed ...per 304 Ib ... 


RR ose | 


Keenigsberg & Dantzig .......0. 48 54 | =~ BIRCK, — cccccccscccsescee ceo ion 
omeals Wisner, i woo wee 64 Danish, kiln dried...per 320 1b .., ‘ol 
Stettin and Hamburg ....cce ove coe | WCE. .cccceccccsccecevesesccsenes SAB... 
Danisa and Holstein, New .,. ..- oe | Finland ........ cccpececeecocosceseces coe om 
St Petrsbrg, Sxonska..pr496lb 46 47 | Archangel, St Petersburg...... 229 238 
Common ditto ....... ———— Se ee = 
Kubanka ...ccrecceeeres secscceeeee see «» | Dutch and Hanoverian, &e.... 25 27 
Marianopoli and Berdianski... 44 47 | TarEs— 

GRIEG cccevecvecs-entercecvevevevees OO 49 English, winter, new ...per qr .., aad 


TAZanrog csoccccocsecerecececeseeene see | 
San Francisco, Chilian, &c.... 44 51 | 
New Zealand and Australian. 52 53 


Scotch, IATGe .ec.cccoccccreccsecee’ coe 
Foreign, large ....cccccsccscccsocee os 
LinsEED CAKES— 








American, WINter ..e.sccseceoses - +: wee | English.....cccccsssseeesper ton £ 13 ~ 
— SPIN .eercsrececcese 43 48 | Foreign ..cccecccsssseoceesseesevoeves JIG 12h 
BarLey—English, malting, new 34 46 | Inp1aN CoRN— 
Scotch, malting .........+ ee eee American, white ...per480lb...  .., 
— grindirg........ aviebegnen one one — yellow and mixec 27 278 
Danish, malting .......00.sce+e08 ° see «» | Galatz, Odessa, and Ipbraila, 
French do oeteusientinaiine oe 37 | VENOW creccercerscrceveeseveeeses ove od 
Foreign, distillin:...pr 432 lb ... eee Trieste, Ancona, KC. ....ccccceee «.. a 
— stout grinding......... s+ «» | FLrourn—Nominal top price, 
Danube & Odessa, &e..pr 4001b 24/6 25 town-made, delivered to the 
Egyptian, &€. .....ccccccccssceee — ove baker ..ccccccoceeeesper 280 1b 47 sae 
Beans—English ...... secovecesnecece OO 39 Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
French .......00.0s...per 480 Ib ... | OE cconcocenceneconmiomeens 4B al 
Egyptian and Sicilian ....... o 36 38 | Country MarkS....cccccccocescccree ove “ 
Pras—English,white boilrs,new ... © | Han ga4wian  ccccccccoscccces eoccecce 90 ob 
English, grey, dun, and maple, | French ..... eapusinns | 
DOW wreseeee woveccccscccescssscoosene see American and Canadian, fancy 
English, blue, new ........ eocenen ene brand .......00000per 196 1b ... ol 





Foreign, white boilers, new... 38 39 | 


Do, superfine to extra suprfine ... ove 
— feeding, O1d ....ccccccce oes wie 


Do, COMMON tO FINE....ccccereseee 20-28 


RYE—English ....00..se0e000 PET QT we ave | DO, heated and SOUT sssccscceree ove ove 
Foreign, new..... -...per 480 lb eos | OATMEAL— 


Oats—English, Poland & potato 23,6 eee 


Scotch, fine .....cccePOrton £ ... ove 
_ white and black ... a. 


—— FOUN. ...ccccsrsccccrescce & oes 





BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, ANP INSURANCE. 






Wueat—Sea of Azoft, Berdnsk., 8 s | Barry (continued)— ~ 8 
Marianopoli ......per 492 lb 45@ 47 | Danube & Odessa...per 4921b 24 @ 25 
Sea of Azofl, hard ...cccccccscsee ose con | RMEIORMER. cnecoseceswscessstesnsesies cnt eat 
-- Taganrog, soft... ... “a Smyrna, KC. ..cccccccscccccccecsccee ovo ow 
Odessa and Nicolaieff Ghirka 30 45 | Beans— 
et pioee.wen «. | Egyptn., Sicilian, &c..pr480 1b ... ove 
i | per 480 lb ... «. | LENTILS— 
Danube, S0ft ........000ee0 sessssee coe eve | Egyptian and Sicilian ......000 00 ove 
Galatz Giirka......... oe ase ... | Inpian Conn—Per 480 & 492 Ib 
RAED sue. sncanniannibenion paenese ee nis | Galatz, Odessa, and Ibraila... ... oot 
8. Francisco, Chilian.pr 5001b ... . American, yellow and white... 2746 28 
American red winter.pr480Ib ... a Balonica and EMS ......ccccreree ooo ove 
_ spring ...480 lb 4 47 | Rre—Black Sea, &c...per 4801b ... se 
Egyptiin ..... covccees eecveces eeeses ove eo | VATS— 
BakLtry— Swedish, .......0. «+. -per 336 Ib ... ove 
Danish, kiln dried...per 424 1b ... eee Danish, new.....+++ sebegpeescsenee 400 80008 
em BE TEON, cccwcensceneceeees ene eve Archangel & Petrsbrg..p-3041D ov» vee 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WER. 
For REPORT OF THIS Day's MARKETS SEE POSTORIPT. 
Mincine Lang, Fripay Mornixe. 

Sucar.—There has not been any change in the market, and the 
tone of busicess is quiet. The demand for refined has rather fallen 
off, which partly accounts for the present want of activity in West 
India. 1,514 casks had sold to yesterday, including Barbadoes by 
auction at 18s Gd to 21s; grainy at 21s to 22s 6d. The crystalised 
Demerara was chiefly taken in. A few lots sold at 228 6d for low 
yellow. 1,005 bags crystalised Berbice, part sold at 22s 6d to 23s 6a. 
A parcel of white Trinidad Usine by private contract at 26s 3d to 
26s 6d. The business in low sugars is chiefly confined to Mavila, 
speculation having ceased. A few cargoes ot foreign have sold for 
ports in the United Kingdom. Landings of sugar rather exceeded the 


deliveries last week. The surplus stock is entirely im the Clyde. 
wrorts and DELIVERIES of SUGAR into Lowpon to May 23, with Stocks on hand, 





1876 1875 1874 1873 
Imported .....0...00..t0n8 84700 ... 88400 ... 91300. 73200 
Delivery eevee 88300 4.4. 95700 ... 81000 «. 72000 
Bb 0G .0--sroreverenrnsneroerte . 67850 ... 66300 ... 83906 ... 67100 
Stock (estimated in U.K.) 176000 ... 155000 ... 221000 .. 214000 


Manila.—A good business has been done by private contract, in- 
cluding 19,000 bags clayed, of old import, at 17s, and some pareels 
of Taal at 14s. 

e ig Rico.—200 casks have sold at 21s 6d to 22s 6d for grocery 
.inds. 

Jaggery.—There have not been any transactions during the greater 
part of the week. Prices are unaitered. 

: Cargoes.—Two of Porto Rico, at 20s; one of 2,268 baskets Java, 
No. lig, at 21s 6d; one of 1,832 baskets, No. 14 to 144, all for the 
United Kingdom. 

quia bags French white crystals by auction were taken 
in at 27s. 

Refined.—The market ‘generally is quiet, and prices in the Olyde 
have ruled rather lower. 8,000 fine Paris loaves by auction were taken 
in above the value. 

Rum.—Several sales have been made in Jamaica at prices not 
reported, and in Demerara at 1s 83d to 1s 93d in puncheons up to 
1s 11d per proof gailon in smaller packages. 

Corree.—During the early part of the week prices were again 1s to 
about 2s per cwt lower in many instances, The sale of the Netherlands 
Company on Wednesday showed a better result than anticipated, and 
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| 33d for Penang. Business done in the former to arrive at 4d todj.d. At 
| 








SS 
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there is now rather more demand, but the recovery in prices is 

fully 2s upon plantation Ceylon, chiefly on account of the diminished 
‘| supply, viz., 560 casks 57 barrels 257 bags to yesterday. Low middling 
to middling colory realised 98s 6d to 103s; good to fine, 104s to 
113s 6d; small berry in proportion. 1,503 cases 188 bags East India 
chiefly sold: low middling to middling, 96s to 10is 6d; good to fine 
bold, 102s 6d to 112s 6d. 100 packages Mocha half sold at 92s.for low 
mixed. 274 bags Singapore withdrawn, small berry. 40 casks 22 
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| middling, 85s to 98s; a few casks fine at 113s 6d to 116s 6d. All the 
‘low qualities showed a further decline. 8,598 bags foreign part sold, 
including Porto Rico, at 83s to 88s 6d; colory, 90s to 105s 6d; 
| Guatemala, 80s to 92s ; Costa Rica, 81s to 82s 6d; colory, 963 to 97s 6d; 
| Santos, 788 to 82s. A floating cargo of 3,500 bags geod firsts Rio sold, 
| price not given. The Dutch sale went at valuations to some advance : 
good ordinary Java, 513 to 524 cents. 


Imports and DgLIveRiEus of Corrgg in London te May 13, with Stocks on hana, 
1876 

25650 ... 
8020 ... 


1876 
24400 ... 
7770 ase 


1874 
23400. 
5730 ase 


1873 
20500 
6889 


LM POrts...0re.ceecseeeserevere tORS 
PRGTEET eccocecces eres 


Export eoreccceesescce-csccesssseccee 14350 222 16760 20 7220 ... 14880 
SOCK...cre-cereeesscecsesecersereeses 16880 «2 9770 «.. 17760 ... 8300 


Cocoa.—The sales have consisted chiefly of Trinidad, which went 
;| steadily at fully last week’s quotations. 1,621 bags by auction about 
two-thirds sold at 52s 6d to 72s 6d, for grey to good, up to 85s for fine. 


rates. 736 bags Caraccas part sold at 75s to 76s per ewt. 


Tra.—There has not been any improvement in the demand by pri- 
vate contract, and the market is stili dull. At the public sales, com- 
prising about 11,000 packages, good grades of Congou realised former 
rates, but very common to fair, at 84d to 11}$d, went rather in favour 
of the buyers. Green teas do not exhibit any change for the better. 


1,885 packages Indian sold, and the Assam Company’s teas generally 
brought full rates. 


Rice. —More cemand prevails for cargoes. Prices are rather higher, 
and the importers do not appear further sellers at current prices. Three 
of Bassein reported at 8s 3d to 8s 43d; two Rangoon at 8s 6d. 
Open charter, about 830 tons Japan at 1ls for the continent. One 
of Necrancie at 8s. 7,095 bags Bassein by auction were taken in at 
8s 3d for the sound portion. By private contract 11,600 bags Rangoon 
sold at 8s 9d, and 13,200 bags Bassein at 7s 6d to 8s 1}d per ewt. 


IuporTs and DELIVéRKIES of Kicg to May 13, with Stocks on hand. 
1876 
IT pOrteces cocosrevescseessesetOh8 61490 


| bags Guayaquil sold at 73s to 75s for good to fine, being higher 


1876 
«x 27240 


1874 
79830... 


1873 
469°0 
Welh vatbeRsencccccccns: cnccccnen sense 36640 41400 5100 50650 
DN dcidmincseaininiens wedbitiene 42670 37750 75209 


27710 


| 
| Saco. —1.513 bags partly sold: small grain at 163 Gd to 17s; medium 
| at 17s 6d; and bold at 18s per ewt. 
| Saco FLour.—Of 2,121 bags Borneo by auction the sound was taken 
| in at 128 3d to 12s Gd, damaged selling up to 11s 3d. 
Tapioca.—549 bags Singapore part sold at 23d to 23d per lb for good 
flake. 

Tapioca FLouR.—255 bags Singapore sold at 13d per lb. 

Buiack PEpreR.—The recovery from the late lowest point is fully 4d 
per lb, but the market, although firm, has not been active in face of 
the heavy stock. Privately, 345d to 4d paid for Singapore, and 33d to 


| the public sales £01 bags only partly sold at 4d for fair. Of 200 bags 
| rather dusty West Coast Penang a portion sold at 33). 5 


~* 
554 bags 


Trang were taken in at high prices. 
at 34d to 4d per Ib. 


Wuite Perrsr.—Rather higher rates have been paid by private 
contract, and the business includes Singapore to arrive, at 63d to 614d, 
675 bags, by auction, were partly sold at 6$d to 63d for common to 
fair ; good to fine, 6jd to 7d. 255 bags Penang of old import partly 
| found buyers at 64d per 1b tor dull brownish. 
OTHER Spices.—Nutmegs are rather dearer. 13 
public sale found buyers: 118 to 110's, at 
3s 5d to 33 6d. Of 9 cases Penang mace 


very full rates, viz, is 8d to is 10d for 


160 bags Siam were bought in 


| 
| 


cases brown in 


23 Gdto 2s7.; 
3 cases just landed sold at 
middling to good red. 10 
cases fine Penang cloves, of old import, sold at 1s 10d to Is 113d. 


The 
pimento murket is firm. 1,154 bags by auction sold steadily at 33d 
to 3§d. 


iS tore 5, 


. . . 4 
259 bags cinnamon chips at 44d; bark, at 2d to 22d per |b. 


423 barrels Jamaica ginger found buyers at 50s to 101s for low to good 
bold quality. 200 bags Bengal part sold at 28s. 459 cases 476 bags 
Cochin partly found buvers at rather lower rates for scraped; medium 
to good, 678 to 73s; bold, 86s to 988; rough, low to good, 4s to 56s ; 
a few lots superior soft, 59s to 60s per ewt. 

SaLTPETRE.—The market has been quiet. 
tion 7, have sold at 17s 6d per ewt. 


Imports and DELIVERIES of SaLTPeTRs to May 13, with Stocks on hana, 


500 bags Bengal, refrac- 


1876 1375 i874 1873 
Imported ....cscccccer.-reeetONS 2910 ... 5530 ... 3060 37790 
Total delivered ceccccccccscccsese 45600 «2. 4830 ... 3660 3860 
EE cncotesccvenna wocccssccceceesece 4340 «2 4170 3370 2478 


DrysaLrery Goops.—Sales of Bengal turmeric to arrive at 21s 3d to 
21s 6d. Some business has been done in safflower by private contract. 
No improvement to report in gambier. Block has sold at 23s 3d. 

SHELLAC.—400 chests by auction abeut hali sold. Fair reddish 
orange at 115s; A C garnet, 97s to 98s; good second button, 117s 6d 
per cwt. 

b MsgraLs.—A rather quiet tone pervades the markets, but tin has been 
in good demand, at higher rates, During the week considerable sales 
reported. Yesterday 76/ to 7o/ 10s paid for Straits and Australian on 
the spot, or fully 2/ advance: English dearer. Imported copper has 
not maintained last week’s rates: Chili bars, 78/ to 78/ 10s tor g.0.b. 
The market is now steady: for Wallaroo, 83/ 10s accepted. English 
copper may be quoted firm. Scoteh pig iron has been in good demand, 
and prices rather better, viz., 58s to 58s 3d cash. ' 


: “a The shipments have 
increased. British manufactured has net im 


change. Spelter quiet. Common Silesian quoted 24/, No change re- 
ported in the official prices of quicksilver. 


THE ECONOMIST. 


| | show some further recovery since last Friday. The reported sales 
: amount to about 25,000: bales at a range of 11/ 17s 6d to 17/ 10s per | 
|| barrels 1,373 bags Jamaica sold as follows: low and ordinary mixed to | ton. On the epot transnetions have bean of very moderste extent. 
good ordinary, 70s to 74s; fine ordinary, 75s to 82s; fine fine ordinary to 

| 


| 


\ 
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proved. Lead is without | 
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Hexp.—There is not any revival of demand for Manila. 
by auction, yesterday were chiefly taken in. A few lots sold upen 
rather lower terms, from 26/ 5s to 27/ for fair common roping. 
remainder withdrawn at 27/ 10s to 291 447 bales Sisal rather more 
than half sold at 20/ 15s to 21/ 10s, being lower. 


Jute.—A rather large business has been done for arrival, and prices 


The 


611 | 
1,024 bales 


Public sales are declared for the 24th inst. 
Orts.— Business has been done in sperm at lower rates, viz., 83/ and 
$01, according to conditions. 


Pale seal quoted 35/ to 35/ 10s. 
fish oils quiet. 


Nothing of importance has transpire’ in olive. Lin- | 
seed oil is again rather lower, but the market was firmer at 22/ 5s. | 
English brown rape has advanced, but the market is not active at 
33/ 5s to 33/ 10s on the spot and to Deeember. 
35! 10s. Coeoa-nut has been in limited demand. 
37/ 15s; Cochin, 40/ to 40/ 10s. No change in palm, and the demand | 
slow. Fine Lagos, 36/ 10s to 37/ per ton. 

LiysEED.—Prices of Caleutta seed have furtner declined. Sales at 
44s 6d to 45s ex ship; to arrive, 45s to 45s 6d. Bombay has sold for | 
Hull at 47s to 48s per qr. 

PETROLEUM OIL steady at 103d to 11d per gallon, according to date of 
delivery. 


Other | 


Refined, 34/ 5s to 
Ceylon, 37/ 10s to | 


Sprrizs TURPENTINE.-~American, 21s 3d to 2is 64 per ewt. 





t 

Hipes.—East India continue dull, and at yrsterday’s sales an un- | | 
usually small quantity sold, viz., rather more tuan ene-fourth part of | 
86,539 hides. Prices showed little variation. 
without material alteration in quotations. 

TaLtow.—There has been a steady business done since last Friday, 
but the market is now rather quiet, with a full supply of Australian at 
public sale. 

| 
| 
j 
| 


14,428 buffalo 


went 


Petersburg, new, 473 6d to 47s 9d; old, 46s per ewt. 





POSTSCRIPT. Fripay Eventne. 
Scucar.—A dull market, and easks West Indian soli, in- 
cluding Barbadoes, by auction, making 1,884 casks for the week. 
Crystalised Demerara chiefly bought in. 596 bags Mauritius part soli 
at 22s 6d tu 23s for pale grainy yellow. 990 bags China withdrawn. 
162 bags native Madras were taken in at ids 6d. 
bought in at 27s 6d to 28s. | 

CorreE.—The sales have gone with spirit, and 639 cases 85 bags 
East India, sold 1s to 2s dearer ; medium to fine bold 99s 6d :o 111s 6d; 
194 casks 12 barrels 37 bags plantation Ceylon also bold, and prices 
were again rather higher. 764 bags 1 barrel Jamaica, part sold at 
71s to 73s for low to fine ordinary. 208 packages Mocha; low to fair 
mixed small berry 945 6d to 105s, long berry 109s to Ills 6d. 1,765 
, Washed Rio, {6s to 


3.376 Dutch loaves 


bags foreign part sold at fully previous quotations, 
98s 6d per cwt. 
Rice.—One of Neerancie Arracan at 83 per cwt. 
Sme.tac.—350 chests part sold at rather lower rates, including 
native orange, &c., at 993 te 112s Gd. 
Cutcu.—300 boxes Pique were taken in at 25s 6d per ewt. 
Tourmeric.-—500 bags Bengal withdrawn at 25s. | 
Merats.—Tin firm, at 76/ to 77/. 
iron, 583 444 to 58s 6d per ton. 
TALLOW.—No change in town tallow. 
auction the bulk sold without material alteration in prices. 
41s to 438; beef, 39s 6d to 41s Gd. 
39s 6d to 41s Gd per cwt. 


English rose to 82/. Scotch pig 





Of 1,838 casks Australian by 
Mutton, 
487 cwt 20 casks Japan sold at 


ADDITIONAL NOTICES. 

Tra.—The market remains exceedingly quict, and prices of common 
teas continue depressed. 

GRkEN Fruitr.—The report of Messrs Keeling and Hunt states the 
market for cranges and lemons is well sustained Srazil and Barcelona 
St Michael pine apples selling freely at good 
Faro soft shell almonds dull of sale. 

Dray Fruit.—The market for currants has been gradually improving, 
and there is now nothing below 53:8 6d. 
executed for export at these prices, and the trade geaerally have been 
large operators during the present mouth. The stock in the United 
Kingdom, compared with the corresponding period of 1875 (when prices 
were much lower), is in an exceedingly small compass, and very few 
holders are anxioas to foree sales in anticipation of a 


nuts in modera’e request ; 


prices. 


Large orders have been 


further rise. 
There is a good demand for raisins, Turkey fruit especially has been 
in fair : equest. 
EncusH Woou.—Nothing doing in English 
declining. Hardiy any new wool to hand yet. 
CoLtosiaL Woon. —Market very quiet. Prices unchanged. 
FLAX very quiet except for New Zealand, which is very tirmly held. 
Hemp.—Iu Russian clean nothing duing. 
week 27/ was accepted for fair current. 
Sipk.—Market quiet for China and Cantona silk, but for Japans and | 
Bengals there is a decided advance in prices, the accounts of the crops | 
in Italy and France being of tue most unfavourable character. | 
Seeps —There is no alteration in values of seeds. 
Topacco.—The transactions 
week have been up 


wool. Prices still | 


At the public sales this | 


in American growths during the past | 
n a limited scale, and chietiy confined to the moat 
in the finer grades but little has been done, | 
although there is a full supply offering. Substitutes of good leafy dry 
character are in request, at fair prices. In segar tobacco but little has | 
been done. 
LEATHER AND Hipus.—The leather market Bas again been dull 
during the past week, and prices, excepting for prime Laglish butts, 
are infavewr of the buyer. Raw goods also have a declining tendency. 
Metars. —Busin niinues 01 as arule. Copper has | | 
languid, but rather more inquired for, and some 


leafy rich descriptions ; 


—— ni 


" 
ess ¢ 1a Sinai SC ile 


been somewhat sales 
reported at the eloze. Tin is an exception, the buying having been 
pretty free, and the values advanced 3Us to 4Us a ton all round. Spelter | 


steady without much doing. Lead still dull. 


eee tt 


Tin plates neglected. 
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METROPOLITAN CATTLE MARKET. ; 

Mowpay, May 15.—The total imports of foreign stock into London 

lact week consisted of 18,692 head. In the corresponding week in 
|| 1875 we received 16,439: in 1874, 15,990; in 1873, 18,571 ; in 
1872, 18,387; in 1871, 21,223 head. 

The cattle trade was without special feature. Supplies were not ex- 
tensive, but neither was the demand brisk. The show of English beasts 
was rather below the average as regards numbers, but the condition 
and quality were about equal to former occasions. Somewhat more 
steadiness prevailed in the demand, and quotations were tolerably firm. 
For the best Scots and crosses 5s 6d and 5s 8d per 8lb was paid. From 
Norfolk. Suffolk, Essex, and Cambridgeshire we received abont 1,750 ; 
from other parts of England, about 250; and from Scotland, 95 
head. On the foreign side of the market there was about an average 
supply of beasts, chiefly Danish and Dutch, over 500 of the former 
being offered. With a moderate demand, prices ruled about the same. 
With reference to sheep, the pens were fairly stocked, and the 
English breeds were of good quality. The market was flat, and prices 
declined about 2d per 8 Ibs. The best Downs and half-breds 
changed hands at 6s 6d to 6s 8d per § lbs. Lambs were in moderate 
request, at from 8s to 9s per 8 lbs. Calves sold quietly at about late 


‘rates. Pigs weredull. At Deptford there were 600 German beasts. 
SUPPLIES ON SALE. 
May 18, 1874. May 17, 1875. May 15, 1876. 
Beasts ...ccc.corccocescosccsevecesccses BRIO  cocccerss 3.090 ..coovece 3,340 
Sheep = ERE O « cccncesae i) a 24,720 
Calves ......02 scniainawaiedeinanetanthnaaies aD - ccampscva Bee weenmess 160 
a | ° GD chbassses 40 


METROPOLITAN MEAT MARKET. 
May 19.—There was a moderate supply of meat on offer. The trade 
was quiet, and prices rulei as follows :— 
Per 8lbs by the carcass, 





s d s d| sd s d 
Emferior beel......0.0scecccc0000 3 4t04 0 Inferior mutton ,.... peveesenes 3 4to4 0 
Middling ditto ..............-.,. 4 0 4 6} Middling ditto .................. 40 5 0 
Prime large ditto..........+. BS (Sr RP sic §10 6 3 
Prime small ditto ........... 5 4 SB. BP ERIO POE  cecsceccvcscecesscces 40 410 
ONE. cesncnonseennesstienssoontensn 5 0 Be NTL, anivncsncdocescencess 5 0 5 8 
Lambs, 6s 8d to 7s 8d. 
; May 15. May 17 May 19. 
s 4 s @ s d 
Betside West Hartley .... - 18 3B eo ce anne aoe 
Holywell Main ......ccccccrcccce..scceccescseeeee - 18 6 ose . 18 6 
Sy ee iicconsriemininnsmeenorens. Ee BD seven oe o ove 
Hastings Bartley...cccccoccse..sc0e a Be etre ove 
I eee jenn ns cane | a ee ove 
Wallsend—Harton ...cccccc....c...ssseeesereee ao OF D . conse on 
Ie eevecoecccccess BD 0  cccess 20 0 - 20 6 
Hotton LVN ....ccccccccecescscee Re)  sinee <a 18 3 
SRMTEIOT . cvtnncencscnensoesennnnen 7 3} ae “eo 18 3 
DUO, cca cintttinttcwmminianiiit ly 6 OE eens 20 0 
South Hetton .......06 20 0 >. iene 20 6 
NS a cll cached OD ime fs a 18 6 
East Hiartlepool .........00 Lew 3 6 w 20 0 
IE . sx peniianchnalanesndaatentionansts i a, 19 9 ‘ 
Haswell <n 20 0 se 
Original Hartlepooi ....00....00 «+ oe one BO 0 -ceccee 20 6 
0 ee 7 9 18 3 
Thornley sereeeeecere...008 ; 19 0 19 6 
Hartlepool......... ; eo ° eee ‘00 = @nbens 20 0 
No No No, 
I I iii ee 7 6 Wane 28 
— Sold pe anieiieipiinienebctnubiphiainiien eh 21 - éeseve 28 
Oontracta, ae, OC. .....c0s0.cse0s ; a ie Jaanan’ oe 
~ SOE aheeniccudiatiadinassubninaiieiioss 7 os wii 2 caves ; 
> TED incintetonreeviieansiaiaeeanse et ) ° 6 





MAREETS. 


Woo L. 
(FROM OUR OWN CORRESPONDENT. ) 
May 18.—No change for the better is to be reported this week, tran- 


EEE 
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sactions having again been of most trivial extent, at prices tending in | 


favour of buyers. At the forthcoming public sales of East India from 
the 23rd to 27th inst., 16,000 bales will be brought forward, and a 








decline of from $d to 1d per lb seems to be generally anticipated. 
+ 
Che Gasette. 
Torspay, May 16. 
RBANKRUPTS 
Joseph Maria Camporerde, Furnival’s inn, City, literary agent. 


| Abraham L yw, jun., Marsh gate, Hackney, and Albert road, Forest 
grate, cattle dealer. 
1; John Moffatt, Sunderland, cab proprietor. 
Benjan in Kettle, Harwich, tailor. 
E iward A.S. Mignon, St John’s road, Blackheath, and Queen’s build- 
ings, Queen Victoria street, merchant. 
| J SCOTCH SEQUESTRATIONS, 
Thomas Henderson Brown, Lingo Fens, Fifeshire, farmer. 
|| George Grieve, Glasgow, saddler. 
1 Alexander Kaye, Crieff, commission agent. 
1) THE GAZETTE OF LAST NIGHT. 
} : ; BANKRUPTS. 
| Alfred l pton, Lewisham High r: ad, 
| Charles Drake, Beccles Suffolk, « 
| : C . uli -» au 
Richard Fenton. 
ie William Simpson 
bootmaker. 


tailor. 

‘tioneer. 

Dew sbury, York, coal merchant. 

. Manningham lane and Brown-royd, Bradford, York, 
SCOTCH 

i Hugh Jk hnson and Co 


SEQUESTRATIONS. 
| harles Green, Feith 


, North Bridge, Edinburgh, clothiers, 
> walk, Leith, cement merchant. 
urt, Regent Quay, Aberdeen, tailor. 


-_————__ 
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STATEMENT 
Of Imports, Exports, and Home Consumption of ‘he following articles in the 
19 weeks ending May 13, 3876, showing the Stock on May 13, compared witb 
the corresponding period of 1875. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 
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| 
IMPORTED. Home Consume. | STOcK, 
British Possessions. | —_ Penney worries — 
1875 1876 1875 | 1876 1875 1876 
ee 2) SS 
tons | tons | tons | tons tans tons 
West India ..... canon evoee| 34993 29474; 3K15 | 29149) 17973 17038 
Mauritius and Egyptian.) 8846 7799 | 6912 | 8946 | 6348 6898 
Bengal and Penaig ......| 4216 549/ 4513/ 1099} 3551] 3629 
Madras. .,...+...c000. seceereees) £890 4025 | 7304 | 8045 | 3663 7131 
SE S| | 
Total B. P. ......00| 53950} 41947 | 48744 | 47239 | 31535]  34n9¢ | 
= eet rel os 
Foreign. | | 
Siam, Manilla, &c.......... / 11135 6645 | 18776 6778 22731 | 19594 
Cuba and Havannah...... | 522 343 | 3054 714 533 779 
Brazil, &c. ......06 oa |  §270 1206} 5228 1241 1689 4102 
Porto Rico, &c. ......000... 1245 1304 | 1886 993 1056 | 1556 
Beetroot .........s00+ ache 16294 31323 | 20286 31367 8732 | 7122 | 
Total Foreign........ | 34466 42824, 49930 41093 | 34741 | 23153 | 
Grand Total ......... 88416 84671 93674 88332 69278 | 67849 | 
MOLASSES, 
IMPORTED. Hows Consvump. St. cx. 
tons | tons tons tons tons | ion 
West india ......c00..c.000.. | 1658 694 975 | 1002| 1005) 980 
POTGNER ccsenscoresseensccsee 87 | 1757 97 1294 33 738 
DE: -sensdi-cleincdaal 2745 2451 1072} 2296, 1043 2578 
BIRLA DO  ...ccccccenncesce:| 13 3 38 6 ; 7 
RUM, 


ExportTep & Dg- 












































IMPORTED. LIVERED TO VaT./Home Coxsumr.| Stock, 
1875 1876 1875 1876 | 1875 1876 1875 | 1876 
gals gals gals gals gals gals | gals | gals 
West India....1134765 1191205 715860 | 447075 | 845205 , 683190 1222985 1634085 
East India...' 163080 161190 134190 97920 | 87075 59305 | 147240 | 247340 
Foreign ...... | 156780 81630 80685 | 75780 | 69040 23355 | 62605 | 236006 
EXPORTED. i | | 

Vatted......... 772065 §=635535 «423850 | 332145 244755 250110 , 365400 | 391335 
Total ....0./2226650 2069560 1359585 | 95292) 1236075 1016460 1788210 (25 8766 | 
COCOA, | 
IMPORTED, EXPORTED, Home Consump. Stock. 
—7_—_o -——-_—_-- -—————-"_ ~~ -—-————r—SeXhah— 
cwts ewts | cwts cwts cwts cwts cwts cwts 
B. Plantation) 28056 49594 3234 185% 32991 33134 25201 | 35772 | 
Foreign ...... } 22657 | 12575 | 12555 6444 17671 GUiL | 24819 | 8032 | 
__ Total ...| 50743 62169 | 15799 | 8293 5066239175 | 50020 | on | 
COFFEE, 
tons tons tos tous tons tons te 8 tens | 
West India... 1640 2199 | 939 | 598 356 736 846 | 1717 
Ceylon .....| 14926} 14258] 9402; 8175) 4646, 4514) 4424] 7088 | 
East India...) 2043 3458 | 1982 | 941 1619 1290 1242 | 2603 
MOCHS.....000. 280 240 | 70 126 219 202 102 | 325 
3071 | 4105 322 3598 228 468 1425 3940 
Other Forgn. 2465 |} 1081) 1126} S61 699 722 | 1730 | 1239 
Total ...| 24424} 25641 | 16755 | 14349| 7767} 8022 | 9769] 16363 
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RICE..........| 27236 | 51488] a | 41406 | 36636 | 37765 | 42655 
PEPPER. 
|} tons tons tons tohs tons | “tons a tons _ fi tons 
White ......... 457 611 | 549 669 1189 834 
Black ........ 4293 | 3751]... es 3365 | 2797} 3759 | 4480 
| pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs pkgs 
NUTMEGS..| 937| 640] .. |... 1236 | 636 | 1373 | 984 
CAS. LIG...| 7906 | 19388] ... | 6255 | 14239 | 39440 | 46227 
CINNAMON.) 4853 | 6215) ... | 5227 5293 | 12467 { 11131 | 
} | | —_—_—= 
———— | ——— | | ———_ | - \ 
bags | bags bags | bags bags bags bogs bags | 
PIMENTO...| 22377 | 9775 | ... | ... | 16807] 8775 | 36220] 30862) 
RAW MATERIALS, DYESTUFFS, &c. | 
serons | serons | serons serons  serons serons seruns serons 
COCHIN’L..) 12229 8342 ae cad 9384 7479-12475 8355 
chests | chests chests ‘chests c'ests chests chests | chests 
LAC DYE...| 1408) 1554) .. | wn 1293 | 1203, 10dil | 10957 
tons | tons tons tons | tons | tons tons | tons 
LOGWOOD. 3990| 6171... =| «4008 4826 | «1204, = 3301 
FUSTIC......{ 749 60:/ .. a 362} 370) 725 
INDIGO. 
~~) chests | chests | chests | chests chests ) crests | c ests | chests 
East India...) 12258 | 15423 | ; 9903 | 8611 | 23698 | 19564 
| serons | serons | serons | serons | serons | serons | serons serons 
Spanish ...... | 6870| 606] ... | 3584 | 3952 | 4178] 4148 
SALTPETRE. 
Nitrate of | tons tons tons tons tons tons | tons tons 
Potass.....| 5533 | 2908 4811 | 4590) 4172) 434 
Nitrate Soda| 3243 | 5522 7175 | 6322 | $84! 6165 
COTTON. 
| bales | bales | bales | bales | bales | bales | bales | bales 
E. India, &c.| 100€96 | 83717 | 110411 | 68296 | 90160 | 61604 


Revere. } le ecson Pa 
all kindsy |1647372 )1610493 | 135747 | 116057 


—<— § --—- 











| 


Total .../1748088 1694213 | 135747 116057 |i347821 |1178926 





11237419 1110680 | 961110 |1005460 
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May 20, 1876.] 
COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 

*.* The prices in the following list are 
carefully revised every Friday afternoon 
by an eminent house in each department. 

LONDON, Farivar Evesine. s 

Ashes—duty free s a . : 

Pot, Canada.........percwt 26 6 

POAT .sneenseercoemrstvvceesocere 27 6 0 O 

Cocoa—<duty 1d per lo 

Fair Trinidad. .....per cwt = : = : 

Grenada ........ sme eee 

Brazil, red Bahia .....-+----- 46 0 47 0 

Coffee—duty 14/percwt: dried, roasted, 

or ground, 24 per Ib. 

Ceylon, plantationlowmid. 97 0 98 ° 
middling to fine.......0:+ 99 0 112 
native, good ordinary ... 76 0 ao ; 

East India, plantation ...... 94 © i14 
MAtive .......0+0+ pesenanseeeos 74 0 88 0 

Manilla, fair Indan .. .-++++ 77.0 #79 

Singapore, Bonthyne ...--- 72 0 76 : 
Bally (picked)... 71 0 73 

Mocha, fair to good ..... «+ 96 9 104 0 

Jamaica, good to fine ord. 74 0 79 0 

Costa Rica, good and fine 90 0 101 0 
TT 

2 0 85 9 

76 0 86 90 

COLOTY  carseseeeeeeneersesseeee 909 0109 0 
Brazil, Rio low superior... 82 9 54 0 
St ee Oe ae S 

ir to good channel...... 69 9 76 9 
common channel ......... 65 0 67 0 
washed, fair to good...... 94 @ 98 0 

Santos, GOOd .......eeeeeeeeee 73 0 77 0 
fale... cence ... 6 O 72 0 

Bahia, good..... ae TL 
Palle... 2.000 gaoncconesonaccsonsoes 61 0 63 Oo 
COMMON eeeeeeee sesecoscocece 57 0 69 6 

Drugs and Dyes—<duty free 

Aloes, East India ........-. 60 0 169 0 

Anniseed, China, Star......105 0 112 6 

Argol, Cape scocssseereeeee 74 0 95 0 

Balsam, Peru .....creeeereee 410 5 3 

Bark, Cascarilla ..-c-++- 19 0 25 0 

BOrOS cccerocecccccecccsecccceere 83 0 48 0 

Camphor, China .«.+.+++++ 65 0 0 0 

Cantharides...........perib 3 6 3 9 

Castor oil, firsts... 0 3§ 0 0 
Balfron......ccceeeeeeeeeseeereeee 31 0 36 0 
Sarscparilla, Jamaica ...... 2 0 3 0 
Wax—Bees, English... 0 0 0 0 
East India ......---s++++++*" 140 0 360 0 
Cochineal—Honduras.prib 1 6 2 6 
Teneriffe ...c-ecrccoree see 1 8 2 G 
Lac dye, NAIVE ...cecceerseee* 0 33 — 0 
Turmeric—Bengal...prewt 26 0 26 9 
MAGras ccccescce.ccsocevree 28 0 28 
TOV sceccessseseeeessrserserere 0 9 0 
Catch secccssssssvseesesesesner 25 0 25 g 
Gambler ......ccsovereerssrseee 24 0 24 9 
oods—duty free £8 £ & 
eer ton 0 0 O 0 
Fustic, Jamaica... 6 5 6 15 
Logwood, Campeachy..+-+ 9 0 10 ; 
§ Honduras seeseeeeseeeeeeree 7 0 ~ : 
Jamaica ..... . 6746 .> 
Red Sanders ....... oe. * 
Bapan, Manilla ...ceeee 7 0 8 . 
ees ee ae . 
Ceylon .ecesveeeeeeereererrsee O 0 0 : 
Pruit—Currants,duty 7s s d s&s 
Patras .......-....percwt 31 0 35 0 
Vostizza ... crecceereereres os 32 0 ° : 
Island .....+ «+ m_ 2 
Gulf ..c0c. 200008 ma 2 ee 
Provincial scocccscerereeeeee LO 0 00 
Figs, duty 7s per cwt 
Soaee.ot ewtdutypd 0 0 O 0 
Raisins, duty 7s per cwt 
Valencia Mew  csersesssees 38 0 45 0 
BMascatel ..cccccccercccecseere 43 0 80 0 
Smyrna, red and Chesme 29 0 31 0 
Baleans...ccovccccccscecesseree 43 0 55 0 
Eleme ...... a ae oe 
Oranges— 


St Michael, 1st quality, 





thet snes © © © ® 

Do. 2nd quality ...ceeesee 00 00 

Walencia .....ccccccccossoveee 23 0 30 0 

Lisbon & St Ubes,¢ck 17 0 19 0 

Bicily .......0000--per box 8 6 9 6 
Lemons— 

Palermo...........-per case 17 0 30 0 
Barcelona nuts......per bag 31 0 31 6 
Spanish nuts... per barrel 37 0 0 0 
Brazil nuts.....ccccccccscore--- 36 0 38 0 
Coker nuts............per100 18 0 20 0 
Walnuts, new ...... perbag 11 0 13 0 
Plax—duty free £s £ 86 
Archangel ....... «per ton 62 0 69 0 
Riga F PHD ..crccccooe 0 0 0 0 
St Petersburg, 12-head ... 43 6 55 10 

~ 9-head ... 37 10 39 10 
Egyp!ian, Govmnt dressed 49 0 60 0 
_ native Aitto...0v6 0 0 0 0 
Bem, —duty free 
St Ptrebg, lean... perton 3310 36 2 

Pitman eC. & ? 

half-clean .... vm _ & © 
Riga, Rhine....... severe 36:10 40 0 
Manilla .......cccccesosscoeseee 2610 30 0 
East Indian Sunn.......... 16 0 21 0 
CHINA ZTAassS....0-.-.0rerereeeee 9 O COC O 
BUBD cocecccoces-cecccsccewesceccee BB OO =I 10 

TEJOCHIONS.. seveerseeeereeeee 14 9 16 O 

CRELIMYS 0. cccccccccecccceee 11 0 3 O 

oir—Yarn,,00d and fne 36 0 60 0 
C od. t0 fair c.cccccccseesss.. 39 UV 33 0 

fibre SOCe CESSES EES TE Fee Gee oF 29 0 36 0 

rope SOCEHOSED COTE EHE TET eH SET ER 20 0 30 10 

BRK crvrcrscc-cccescessereseee O O O 0 











_ 





















Hides—Ox &Cow prib s d sd 
B. A.and M. Vid.dry... 0 6 0 9 
Do & R.Grande,salted 0 5 O 7} 

Drasil, Ary ccccccccocccccccee O FT @ 7 
Drysalted ....cccccccoreeeee 0 64 0 8F 

Drysalted Mauritius...... 0 54 0 6 

Rio, dry Rio Grande...... 0 8} 010 

West Coast hides ......... 0 6 O 7% 

Cape, salted ....cccccccccoose 0 3 0 Gf 

Australian.....ccccccccsccccse O 2 0 a 

New York.....ccccccccsccsce 0 4 0 

East In@ia.cccccccccccoceersses © 4 1 HH 

Kips, Russia.........0000004 0 0 0 0 

8. America Horse, prhde 6 6 13 0 

I ‘o—duty free 

Bengal .............perlb 2 6 8 0 

Dt idm. oa we 

NS Ee SE ee 

SS See ee 

Guatemala cecccccccsccrcecee 3 0 6 6 

Leather—per |b 

Crop hides......30to45lbs 1 3 1 7 
do mua eae 4.9 
English butts ...16 2414 2 65 
do ose %616 358 
Foreign butts ...16 25 14 2 0 
do 0028 ois: 38 

Calf Skins ......28 38 110 3 8 

do eeeee 4D 76 1 3 2 8 
do oor «©6100 1 26 8 8 

Dressing Hides 2.0008 1 2 1 7 

Shaved eS wine 2S F 9 

Horse Hides, English...... 1 2 1 6 

do Spanish ...perhide 9 0 24 0 
Kips, Petersburg, per lb 0 0 O 0 
do East India.......008 0 9 2 4 
Metals—Copperperton £ s £ 8 
Sheating, bolts, &€......91 0 92 9 
ED icncicneminnn OOO 66,0 
Titties ee 6 6}..6 
Tough cake ....cccccorr.ss 84 0 86 0 
Best select.......ccccccce 85 0 87 0 
Iron, per ton 
Bars, &c., British ...... 7 0 710 
| Pe a 
HOOps..sesese - 9 0 910 
Sheets cccccccccccccceccceee 10 0 123 0 
OTR, WES nennnnnee O85 F OC 
ERNIE cnsansssemmcnene 6 © € 6 
Piz, No. 1, Clyde........ 219 3 8 
Bwedigh...cccccocecrsercesse 16 8 16 0 
Lead, per ton—Eng. pig. 21 10 21 15 
Get coccoce eccccccee 22 10 22 15 
FOd 1eAd....cccccc-cccscseeee 2310 G O 
white do, kegs ......000. 28 10 28 15 
GO CASKS.ecccoccccse.ccere 25 0 O O 
patent shot ........000-. 2610 0 0 
Spanish vig .....ccccccee 21 0 21 5 
Steel, Swedish in kegs... 18 0 O O 
in faggots.....c.cccrvreee 19 0 O O 
Spelter ...............perton 24 0 0 0 
Tin, English blocks,pton 79 0 0O 0 
bars in barrels.........30 0 0 0 
OEE siccticicmmns Oe 6 6-6 
WENGE ccccevcesescsceesecense 00 GO GO 6 
PE scmiciomimn te @ OS -¢ 
Tin Plates, per box sd=sd 
Charcoal, I C ..cccoccosre 26 0 28 0 
Cake, FC ccccvcsnesecececes 29 O Bi © 
Molasses—per cwt. 
British West India......... 9 0 10 0 
Oils—Fish— gee €.¢ 

Sperm ,,,..0.0.pertun 90 0 91 0 

Southern, pale........0.0008 3410 0 0 

Seal, pale ....--.scccrscoee 35 08 35 15 

Od cecocccccscccccccccnsece 46 0 0 0 

East India....cc.cccccococee 2410 0 0 
Olive, Gallipoli ........... 45 0 45 10 
eon oe eT oY x 
Sicily .... -. 4310 O 0 
BER ccoviccinnintionn) OO!) 6.9 
Seville...... pabaconeve seccees - 00 00 
MOGOSOLE cccecoccescccorree 9 O 0 C 
Seed, Linseed......per ton 21174 22 0 
Rape refined English... 35 10 0 0 
Do Foreign .......0.. 37 0 O 0 
Brown ccccee 33 10 
Ground nut ... 0 0 
Cocoa-nut, Ceylon ......00. 37 10 37 15 
Palm (Lagos) .....cccccccee 3615 37 0 
Oil Cakes, Linseed, Eng. 1015 11 0 
Foreign ...ccccesssecssoeseee 8 5 11 Wg 
Rape ccceeee nmin wae es 
Oil Seeds— S64. org 
Linseed........... pergr 44 9 50 0 
Rape, Calcutta, R.A.T. 60 6 O 0 
TEOGTED  cccccccccececss - 561 0 00 
Black Sea ...cco.-cccece 30 0 35 O 
Teel or Sessame seed ... 42 0 45 0 
PD vnciicseccsasoncconnteta 44 0 44 6 
Niger ...... aastencesen wadeene 383 0 00 
Petroleum-Refined.prgal 0 103 0 10} 
Provisions—duty free 
Butter—Carlow...percwt 0 0 0 0 
UNE scapvevecsebets mam © 8 © 6 
SATION, comets © 8 0 0 
Friesland fresh, finest...130 0 134 90 
JOTECY cecccccccccscceseseesd20 0 130 9 
Bacon, singed—Waterfd. ©6 0 87 90 
Limerick cccccccocccscccse 84 0 86 0 
CEE acatsnccccsenssicctess 06 8 8 © 
Hamburg nesscccccccessoeee 76 0 80 0 

Hams, York.... 100 0108 0 
ESEGM <coccccvccssvecccccsecce OS «© 108 0 

Lard — Waterford and 

Limerick bladder ... 81 0 86 0 
Cork and Belfast do... 78 0 80 0 
Firkin and keg Irish... 76 0 © 0 
American & Camadian 0 0 0 0 
Cask ao do eo 0 O 

Fork—Amer &Can..pr.bl. 74 0 0 0 

Beeit—Amer.& Can.pr.tc. 0 0 O 0 

Cheese—Edam new....... 56 © 64 0 | 
| BONE Rissccecsocsesscosenese SO 0 64 O 
CORE cme O O © © \ 









































d 6 
Soft grain ..... 6 9 
Bengal, table ..... 6 13 
Do yellow 0 19 
oo ene ; 6 J 
Bosin—American,com... 4 9 5 
UNDD dietsintsavesinas ecveseccseee 18 0 15 
WORE <ccccosceccece eccccccsccrce @ @ 12 
Sago—duty 444 per cwt 
Pearl .....0000000.perewt 16 6 18 
I I ecnictecr ae 12 0 13 
Seeds—Caraway..prewt 42 0 45 
CAMAry...sersccessseeeePOF qrllG 0 120 
Clover, red -percwt 70 0 80 
WRIEC ccocces soseeseeeee 80 0 129 
Coriander .......ccccccccseee 21 0 23 
Linseed, foreign. ... perqr 49 0 52 
SOOT cciipttnsenanennnineins 0 50 
Mustard, brown...per bush i2 0 15 
WEUO® ccccesscetamscnemcaee 18.6 16 
Rape per last of 10 qrs ...£38 9 40 
Silk—duty tree 6 % 
Surdah ........0.....perlb J1 3 13 
Cossimbuzar ........0000008 9 0 13 
EEE Nereneemne, 0:6 8 
TUNZYPOTE ccccccccesecoece an 2S 
Cemnereclly cccaccrcresccerrse 8 @ 12 
DOE: cnmmnu ¥ 6 © 
Radnagore ..... eccccccccerre 8 G6 12 
China, Tsatlee .....00..00008 12 9 13 
Taysaam...... ee 9 6 15 
ove 30 6 15 
Re-reeled China ..... scocccese 15 0 17 
Raws—White Novl........ 0 0 0 
FOSsOMDrONe ....cccesere oe 23 O 25 
OPO sccccniesemecemnens 24 6 HD 
BOE canncsunina eceecceccces -14 0 29 
Orgnzines—Piedmnt, 22-4 23 0 29 
D0. = PAW. necesercese 23 0 29 
Milan, 18-20 ... -20 0 29 
Do 22-24 ... ee 20 0 29 
DO. Tb cece OO 8 BD 
ee en a ae 
Trams—Milan, 22-24 ......18 0 27 
Do. 24-28 0.0. 18 Q 27 
Patent Brutia............00000.«0 24 0 28 
Japan Kaw—Mybash ...... 13 0 17 
5Oh mamma Me 33 
Sodai .... coe O 0 O 
COIR ccaccsvscccccsevimanense 16 © 17 
Kosha ecccecsceccesrcsree O QO 0 
a, a i ia 
DOTA ceresensccess ecooore O DO O 
Spices—Pepper, duty free 
black, Eastern......perlb 0 3} 94 
White dO  ssccccccorcooee O 62 0 
Pimento, duty free 
Mid and good......perlb 0 3} 9 
Cinnamon ..... wctcanees ecccosee 3 OO 4 
Cassia Lignea,dy free.pct 47 6 48 
Cloves, per lb—Zanzibar... 1 0 1 
it. ction 1 ¢ 
Ginger, duty free 
eee per cwt 27 8 28 
Fair Cochin...<cccccce covers 48 9 «~GU 
Mace, duty free ...... perlb 1 6 2 
Nutmegs, duty free ........ - 26 4 
Spirits—Rum, duty 10s 2d per gal. 
Jamaica, per gal., bond. 
BE OPT E  senccecnees « 36 9 
30 C0 BE — —ceccceceere » 84 3 
fine MArkKS .......sccceee - 48 & 
Demerara, proof..... 19 1 
Leeward Island — ,.,... » a @ 4 
East India ~~ cesee «2s. 3 
Foreign oP cece eee 4g 
Brandy, duty 10s 5d per gal 
C1GTE. ccccecee soa 8 § 
Vintage of | 1874 ......... 6 6 6 
oy, se @ 2.8 
Ist brand 4 147) «....... 00 0 
inhhds | 1870....... 8 8 8 
JOR. ccoccece 9S F 
Geneva, COMMON ,,.......00 a) 3 
FIDE ccccccceceveccecccsscccscce 36 3 
Corn spirits pf duty paid 11 11 12 
Spirits f.>.b. Exportation 110 2 
Malt spirits, duty paid ...12 6 14 
German spirits .......0...... 1 3 1 
Su —Per cwt. 
Setiek Pentalien ores 20 6 25 
refining ....... inesoscouiniceeni 17 0 Ww 
Foreign Muscov., grocery 20 6 25 
FOAMIMG occ. .ccccceereerceres 17 0 2 
Mauritius, crystalised— 
rs ae 
WBRID cecccsccesee-. 23 3 3 
10 B12 .esece. — 21 6 23 
Syrups, low to good yellow 18 6 20 
low to fine brown......... 156 O 1s 
Bengal, low to fine yellow 18 0 21 
‘ow to fine brown ....... ~ 14 0 18 
Penang, low to fine yellow 18 UV 21 
low to fine brown ......... 14 6 18 
Madras, low to finecrys.... 21 90 25 
Native, low to fine 
DIFOWL ccccccesesceeees nocce oe OD AF 
JAZ ZETY covreeee eseese -13 6 14 
Manila,fair brown .......+. 17 0 17 
MUSCC VAdO ....seneeeeeereres i; 9 14 
Siam&China,lwtogd white 22 0 23 
low to fine yellow ...... 19 O 2i 
low to fine brown .......++ 14 6 13 
Java, low to mid. white... 25 0 23 
low to fine yellow&grey 20 0 22 
Cuba, clayed, Nos. 12214 22 6 23 
_ 10a1.20 6 22 
Bahia & Maroim,fine brown 
LO QTCY ...cccrccccersreereee 18 O .0 
mid. to good brown ...... ly 0 17 
LOW DEG AD cccccecccccccseeee 15 v 16 
Pernam, Paraiba,& Maceio, 
YOLOW cccccccccccceserceeeesee 19 O 20 
low to fine brown......... 1565 6 15 
Egyptian, good to fine 
Crystalised ....00.....000 25 6 26 
low to fins brown ......... 15 0 19 


ee eee eee eer Ore 
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Refined—Forconsumption s d « 4 
Titlers,22to241lb ...... 27 @ 32 6 | 
Lumps, 45 Ib ........0000008 27 0 8 0} 
Wet crushed ...ccccco-ess-. 25 6 27 6 | 

CES scccecccccscce ccoseseee 19 @ 25 6 || 
DOE Menuet 6 Oi 
TE icmnensmannen 16 6 MB 6) 

For export, free on board | 
Turkey loaves,lto4ilb 0 G 0 0 
6 Ib loaves weetecsaaee, 35 0 98 6 || 
10 lb do one 88 6 WF 6H 
Crushed ... ein ae ee 
SN ncnsiiotmmmnun I Oo ae @ | 
TEU ccccsssiecsamcenn 16 6 2 6 i} 

Dutch, refined, f.o.%. in Holland } 
20 1b loaves superfine ... 26 6 26 9 | 
20lb do mak aw 8 DB. Cl 
Crushed, superfine, in bris 26 9 27 3 | 

—- Nol — %0 8 3) 
No.2 — 2 0 25 3| 

Belgian refined, f.0.b. at Antwerp 
4 and 3 Kilo loaves ...... 29 6 31 6 | 
Crushed, No 1 in barrels 26 0 26 6 | 

Saltpetre— 

Bengal........... perewt 17 3 18 6 

_ English, refined ccoccscse 21 6 23 9D! 

Nitrate of soda .n..0000e 1L 3 1l 6 

Tallow—duty free, per cwt | 
St Petersburg, lst Y C...47 9 © 0; 
Old.....rorccrscssocersssesseerss 46 0 O O 1 

Tar—Stockholm... pr bri 22 6 6 0 || 
Archangel ....cc.ccccosoccee 17 0 18 0 if 

Tea—duty 6d per lb i} 

Congou, fair to good....... 08 @ 11 | | 

Kaisows, fine to finest...... 1 6 110 i 

Pakling, fine to finest...... 1 6 3 2 | | 

N wSeason's Oonfa&Moning 22 @6 

Ning Yong and Oolong ... 1 2 2 32 

Sonchongs, finest ............ 13 23 3 | 

Flowery Pekoe,finetofinst 2 0 §$ 4/| 

Caper, finest ....ccccoscoccocee O11 2 3} 

Orange Pekoe,goodtofinst 10 23 1 pi 

Twanky,finetoHysonknd 0 8 1 32/ 

Hyson Skin, good to fine... € 10 1 3 || 

HySON, ANCE ..rcccererreeeee 2 0 3 6 | 

Young Hyson, fineto finest 1 0 3 3 

Imperial, fine to finest...... 1 2 3 8 || 

Gunpowders, Moyune ...... 20 310}; 

Japan, fine to finest......... 16 2 8) 

Assam and India ............ 14 8 4! 

Timber — Timber and | 

Hewn Wood—Dantzic 
& Memel fir...per load 45 0 85 6 
Riga fir ccocccccosscccsseecee 70 0 85 O |} 
Swedish firicccccrcoccorreee 45 0 55 0 | 
Canada red pine ......... 90 0120 @ | 
— yellowpine,largel!@ 9 130 0 | 
= — small 30 0 90 0 | 
N.Brnswk.&Can.Bd.pinellO 0 130 0 
Quebec Oak ...........6...110 0 120 0 
Baltic OAK wcsccocsscoccceeee 90 0 150 0 
African OK wc.rcccccoee 0 0 0 0} 
Indian teake ........000...210 0 270 9 | 
Wainscot logs 19 ft each 75 0 140 0 i 

Deals & Sawn & Prepared Wood— } j 
Norway,Petersbgstand £9 0 14 10 i 
TION wacintentianescnseste - 710 1410 }} 
RUBGIBM ccoccccsccceccccccce -ll @ 1610 
UNE | acttbiddiancssonese 70618 Ol; 
Canada Ist pine.......... - 20 0 2 0 

— iG itisistninumennnns 13 0 1610 |}. 
American spruce ......... 8 G6 12 0 
Dantzic deck, each ...... 017 a 33 || 

staves— | 
Baltic, per mille.........€199 0 235 0 1} 
Quebec, perstandarddo. 35 0 90 0 || 

Tobacco—dy3/pibé5pct. s d is d 

Maryland, per lb, bond..... 0 @ @ @ |( 

Virginia leaf ........ iden 0 6 i 6)} 
— Stript rrcccce sees O BS 1 2 it 

Kentucky leaf ............... 09 44 O31 }) 

—_ ee Oe © fe i 3 

Negrohead ......... duty #6 1 1 2 6 

Columbianlf.duty3/&5pe 0 5k 2 2 

HAVANA seoee Or eerecccescercecs « 32 QO 6 Oi! 
— cigars,bddutys... 8 0 35 9 |} 

Turpentine—per cwt 1 

AMETFICAN SPITItS .cosec...ce 21 0 090 

French dO ccccocccccccccccece - 0 0 OG 

Wool—English—per pack of 240 lbs 
Fleeces S. Down hogs...€15 6 16 0 j 

Half-bred hogs ......... 15 0 16 O}} 
Kent fleeces ........cc0- 1510 16 15 
8.Downewes& wethrs 15 6 i7 9 
Leicester do ........cc06 1 @ 1610 
Sorts—Clothing, pickick 13 0 {is 19 }} 
PURI - daenicictsenescoss 17 0 i710 |] 
COND cticstcccnsncesete 1é 9 {61 } 
BROT cccccesccccecencce 1S ) il 
Combing—Weter mai iv @ 3) ¢ 
PYERID . cas cescecncsonenes i7 0 171 
COMMON -coccccceceseee 16 0 i6 O 
Hog matching......... 1919 i9 10 
Prime matching...... 17 @ 17 10 li 
COBMII, ciccateserssees 16 0 14 1b || 

Coloniai—per ib sd is dj 

Syaney.-Fleece&iamb... 1 3 2 6 } } 
SHooured, BC..ccccccccccee oh § 230) 
TIBWREMOE cecccescscccce - UO 8 1 2 | 
Locks and pieces ..... - 010 1 8} 
Slipe and skius ....... - 123 18 \ 

P. Puilip-Fleece & lamb 1 4 2 6 }| 
scoured, &€........ eoore 1 & 8 6 i} 
Unwashed .ec.cc0c.0000 89 D9 1 4 }} 
Locks and pieces... 1 2 2 1 || 

Adelaide-Fleece & lamb 1 2 1106 | 
Gooured, Sé.cccccccoscoee 1 3B 8 6 
TIRWOGNOR cccmemncs © S& 1 Fi} 
Locks aud pieces ..... Q10 1 4 

V. D. Ld-Fleeceklamb 1 3 1 10 || 
Scoured, &c....... aoe & 8S 11065 
Unwashed .......000008. 09 8 O11 {| 
Locks andpieces .... O11 1 6 |} 

Cape G. Hope—Fleece ta 

MEAN & O@ 3 7 
Scomped, BC.....ccccccre 1 3 4 
Unwashed see rereeeceoere C 7% 9 | 
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RAILWAYS. 
_Laves Leasep At Fixep RENTALs—Continned 
Name. | Leasing 


Share 
Paid, 


eatttnt | eemen! 





Highes' 
Price, 


Companies. 


‘ Dies ene — 
Stk/100 | Notting. & Granth. R & C'GreatNorthern'303 
25 all |Preston.and Wyre ..-..... La&N-W.&L.Y 48 


Stk/100 |Royston, 
Stk/100 (Shrewsbury and Hereford) 
6 % Rent Charge Stk L&N-W.&G.W.!1 45 


Stk/100 Victoria Statn & Pimlico/Gt. Wstrn, &c. 
Stk!100 | D0 Sb % .ssersrereeneeneees - 
20 | all \West Lonaon, Class A 
De Class B.ccecccosccccee 
De Clase C.cerepccszecnes 


20 | all | 
20 | all | 


Stk/100 [Weymouth and Portland...|G. W & S, 





624395!) Stk 100 


389161; Stk 100 
4291501) Stk 100 
4000001) Stk 100 
4600001) Stk .. 
6978721, Stk 100 
10367322| Stk 100 


16100007, Stk 100 | 


2926334!) Stk' 100 
54888922! Stk!100 
4675153/, Stk 100 
668433!| Stk 100 
37232%8!| Stk'100 
2079968! Itk 100 
3577912| Stk 100 
41691841| Stk 100 
417350/| Stk 100 
13962391) 3tk'100 
31350797) Stk\100 
6241000/| Stk 100 
7140827) Stk'100 
16645203, Stk|100 
31700/| stk!100 
1000000!) Stk 100 
26153742) Stk 100 
1093302) Stk 100 
3000001 Stk 100 
5629902| Stk'1 
606126/| Sti |100 
3582631, Stk\100 
1191541// Stk {100 
20215778) Stk|100 
5343152) Stk 100 


4006792) Stk 100 | 


8852162/| Stk/100 
11381197) 
889616) 
11202817 
652011 
185302 
42891501 


3tk/100 
8tk!100 
Stk/100 
Stk!100 
Stk!100 


DEBENTURE STOcEs. 


Stk'100 | 


Hitch.and Shep. 'GreatNorthern 143 


205 
teeeeeces | h 


W. Lon. Ex.;| .. 
|Lon.& N.-W, 
&@ W.... 


stee 


{ 
{ 


Highest | 


| 


Name. 


Price, 












Bristol and Exeter ............4 % 1105 
|Cornwall, guaranteed.........4$% {112 
East London..,......c.ccsseseeves8 % 1126 


SO TI Sietenbetniniensuacen oud 
| Do 1875 ....0 7 a 4 








| Furness secee...ess Seeds 
Great Eastern ...........00ve0.4 %| ... 
DO Anssscccersessvessscceveesee % 124 
Do B, 1867, redeemable...5 %|120 
Great Northern ......s00-000004 %|106 
Great Western..... coved % 105 
Do sheeveeeeseereeeesessesesessed ty 109 
Do seeveveeeceersersessececsssees dp WLIO 
Do seereersessecsescoreseessseseeD 19/128 
Highland ...rcccccscccccceesesees4 hI} ove 


Lancashire and Yorkshire...4 %|106 
|London and Blackwall ......43%{106 


Do perpetual......ccococces 4} %I115 
Lond., Chat., &Dover Arb.4$%/110 
Do B seeeerccsesssersrsecsceses dh 0/108 





|London and North Western4 %!106 
es pebrsvetevaun — 
\London & South Western A.4 %/105} 
| Do do 19684 %/1054 
|London, Tilbury, &........ +o004$'%/ 105 
| Manchester Sheflield, &c...6 %|125 





| Do do 44% |114 
Metropolitan ....se-csserssseer4 %(103 

O sevarpecessoscvny oe4$% |111 
Metropolitan District.........6 %|144 


Mid10.04.....4 v svevvecvsessveces % 1206 
North British ............ sees % ]102 

Do E.P. and D.B,.....0...... 5 %}120 
North Easern ....... conte % 11053 

DO. secteur ooehh% [115 
North London ....cc.ccceserveee4% [113 
North Staffordshire .........4 % {107 
South Devon ....cccccccoreceesd % 1123 
South Eastern Perpetaal ...4 %|104 

Do dO 1867-8.....ccceceeeeeeeed % f128 







BRITISH PossEssIONs. 


eee 100 100 
309900 100 (100 


147300 Stk 100 | 


79866001 Stk 100 
52513 10 | 10 
2976001 100 100 
2000002 100 |100 
1350001 100 100 
1120007 100 100 
2225520/ 
26145920 Stk 100 
10988594 Stk 100 
500000! 100 
500000 100 
32181497 100 
2327808! 100 
71669112 100 


Stk 100 


190 
all 
100 
100 
100 
100 
100 
Stk 100 
20 12 
20 6 
20 2 


90000! ... 
3000001 10u 
12306000 
7002 
5938 
21760 
258006 
647000/ 100 
1127000|100 
248640//100 100 
199#40C'100 .100 
205000//100 | all 
66000/'100 
100.0007 | 
8692950! | 
1710} 
1000000; | 
500000/ | 
1000006 /| 


40604 


100 
100 


100 
100 ... 
Stk 100 
20 2 
Stk.100 
Stk 100 
Stk 100 
50 
100 
100 
ali 
100 
100 
100 
Stk 100 
Stk 100 
20 6 
Stk 100 
| 20 2/3 
Stk 100 


50 
100 
{100 
100 


335000 
21000¢ 
2850007! ... 
1332001/ 100 
44100 100 
4000000 /| 
1107534) | 
221161) 
2600000/ 


6500/100 


loa 
66000U' 100 = 10u 
457600 100 all 


\ Canada 7 % Bds, ist Mort,} 


Atlantic & St Lawrence shares) 98 
Do 6% Sterling Mort. Bonds! 98 
Do 3rd Mortgage Deben., 1891) 97 

Bombay, Baroda & C. India g.5%|115} 

Butlalo & Lake HuronPreference} ... 
Do do 6 % Bonds 1st Mort......| 95 
Do do 564% Bonds 2nd Mort...) 86 

Canada Southern, lst Mort. 7 %..| 58 

Demerara 7% perpet. preference|107 
Do 7 % perpetual preference...|227 

Eastern Bengal, guaranteed 6%\115 

Ea t Indian, guaranteed 6 % ...|219 

Grand Trunk of Cana’a .....0.0) 9 
Do Equip.Mort:Bds, l chrg.6% 
Do 
Do Ist 






2nd iiconecineel RS 
Proference Bonds see. 
Do 2nd do cocceroccees| 
Do3rd «0 BOCK eseeeeel 
Do Island Pond Stl. Mt. D. Sep} 
Do 5 % Perpetual Deben. Sep.) 74 
Great Indian Peninsula, gua.5% |118} 






Do New do 5%! 14% 
Do New do 5%| 8 


Do New do 5%: 4 


20} 20} Great Western of Canada........., 8 


83 


Do 5t % Bonds, payable 1877-8 7 
8 


Do6 % do do 1890...! 
Do 6% Pref.con.tillJan.1, 1880! 61 
Do Perp. 5 % Debenture Stock| 73 
Internatul Bridge,6 % Mort.Bds' 103 
Do 6 % Mort. Pref. Share do,,|103 
Levis (Quebec) & Kennebec Scrip|_--+ 


Madras, guaranteed 5 % ereeme|a143 


Do do 5% ccocccces| 48 
Do do 42% cevceoeee| 109 
Do do 44% covcerree| 104 


Ma iras Irrigation & Canal, guar.|106 
Melbourne & Hobson's Bay Unit.) 64 
Do 6% Bonds, payable 1830... 109 
Do5% do do 1895...)101 
Midland of Canada, Stlg 1stMrt| 50 
N.of Canada, 6%, lst pref.Bnds | 97 
Do 6%,2nd do 
Northern Exten.6%g.by N.ofCan. 
Do 6 % Improvement Mort....| 92 
Oude & Rohilkun . gnar.6% .../115 
Scinde,Punjaub, & Deln,gua.5% |113 
Do 5 % SUAFCS .cccceece-ceeee-v0e0e] 6 


| 3 
88 











South Indias, guaranteed 5%...|1°4 
_ Seeeseceee soecees seeeeeeeerere 3/43/ 
D0 4§ %....0eee coccceceeee covccseees | LOS 


Tasmanian M, Line L., guar.5% | 56 

Toronto, Grey, and Bruce Rail. of! 
Canada, 7% Bonds Ist Mort,| “- 

Weilington Grey & Bruce Ry of 


+ oe Sa = . Sa ait 
| | os THE ECONOMIST. 
; aod aT 
pclae —_—- 
% | ist’ ili 0 Mi 
9 } 
+e The Economist’s Ratlwap an 1 
= oe THE HIGHEST OFFICIAL PRICES ARE GIVEN. 
Pihed as aoe SS a eee aa a 
zt 4 RAILWAYS. RAILWAYS. 
‘ Oxprvary Snares anv Stocks. PREFERENCE Suares & Stocks, witH Dtvipgnps Cor- 
. = 7 = . | TINGENTON THe Prorits or rach SEPARATE YRAR 
‘ .< a re (2S | 7171432) Stk/100 Bristol and Exeter, 4} % ......--. 109 
: yay ted | aial Name. ue 1451807) Stk/100 |Caledonian, 44% cuaranteed*...) 
$e | coo Late jx™ | 11121227) Stk/100 Do Scot. Central, min. 7 %.+-| ++ 
. ce aT. ; ——-- ———-——|—— | 3434007 8tk!100 | Do do 4 % irredeemable® ...| .. 
S hee 922400! Stk 100 Bristol and Exeter... 142 1995792) Stk/100 | Do Scottish N.E. 4$ % ........ eee 
|| G397015/) Sth 100 Caledonian seeverecsrsecsessersrereeee L059 831697) Stk) 100 | Do 4 % convrtible, issued at80) ... 
o “92773 20 | 20 |\Cornwall ......erreer-00 nent. © 4000007) Stk}100 |East London, 5 %, Ist Preference, 71 
; - 1329000! 20 100 East London (Consolidated) ......) 39 2080007 Stk/100 Furness, 6 % ccoccosccsscsceveseveees | 140 
4 ; | 15920002 Stk 100 | FUTNICSS...cceesereenereessrseeeeneneees 125 2275098) Stk}100 | DOB % sevsersesesenees ++ /180 
bt: ee 4727710! Stk 100 Glasgow and South-Westers ...| 98 2270001) Stk|100 | De 44 % perpetual cssrennsevees. | 107 
‘ é / ‘ | g350228/! Stk 100 Great Eastern ....+..+0- poneeseceet woe) 395 50000; 10 | 10 Do convert, 72, 5% till 1 Jy, 77| 11} 
pias! | y583600/,Stk 31 | Do Serip, issued at 41 .wssesseees| ove 50000! 10 | 10 | Do do 1873, do 1878) 113 
f- 2" 8268357) Stk 100 Do East Anglian, No. 2 ......... as 905118 Stk/100 |Great Eastern, 44 %, 1861-2 ...| 
7 ,e | geeosg/ Stk 100 Great North of Scotland .........) 82 1122600/| 8tk}100 | Do 5 %, 1862 severe} +++ 
‘oe | 7221120/) tk 100 Great Northern sssssessserneeseesees|130 | 12044100) Stk/100 | Do New 5%, 1863 severe) --- 
: : | 1159275//Stk 100 Do A) A recvesno dvd.'til $}333 3168867) Stk}100 | Do de 5 % 1964 secs) «+ 
ee | 11592767) Stk 100 Do BS 6% has been paid B (/140 | 4462817) Stk}100 | Do 6 %, 1872 sossenl ose 
; 4842632/ Stk 100 GreatSouthern&Westrn (Irelnd)| ... ¢ 3373000/| Stk|100 Great Northern, 44% Perpet. Pf.)110 
i 141220!7 Stk 100 Great Western, Consol Ordinary 107} 4820502) Stk|100 |Great North of Scotiand 44 %, A 
‘3 14993922 Stk 100 Highland ......c00-cessesssseeseeserees 104 2180307) Stk}100 | Do 4} % pref., B........ccssee-+- 
4 3a 13334594 Stk 10C Lancashire and Yorkshire ...... 1324 | 6236341/| S'k}100 (Great Western—Consl. Pref .6% {118 
erie | 48809107 Stk 100 London, Brighton, & S. Coast... 1!64 5136501 Stk|100 ‘Highland A, 44 % scocccscesesseseee] +++ 
‘eniy | @87045/) ... Do Preferred ....++...0000eesseeeeeee 129 4000007) Stk] 100 | D0 B, 5 % scrcoscsrsvveserereneeeees | s0e 
' 7 987045i| ... Do Deferred .++.+ss00-+-..+-++008 104} 125120! 63! 6} Lancashire & Yorks., New 4%! .-- 
tr ebs 9646038) Stk|100 Lon.,Chat.,& Dover, Arbitration 21% 12330001 Stk 109 _ Do 4% %, 1961 .co.cesee-ee vvveeees|109 
: t29 81071404) Stk|100 London and North-Western...... 1393 6077501 Stk 100 Fiore 
SRF | 8973721!) Stk}100 London and South-Western...... 124 883000 Stk|100 Do 4b %, 1872 ....eccecseereeeeeeee| LOD 
:. 4 : 6506501 Stk {100 London, Tilbury, and Sonthend. 85. 130000, 10 | 10 Do 5 % 1874..... eeseeeesersensneees| 120 
ts 2: 3% $926473/) Sth |100 Manchester, Sheff., & Lincolnsh 63% 650000! Stk 100 London, Brighton, &c.,44 %, 1858/107 
EBs 7a%040/| Stk}1C0 | Do Prid. {Defdreevg no div) 96 133900? Stk/100 Do do 4 %, 1960) 94 
+ 2 “ty | 7e3040/ 8tk/100 Do Defd "till6% is pd to Prff 36 7160057 $tk 100 Do do 43 % 1961/107 
: ; 4 $873050/' Stk '100 Metropolitan...--rsseseeeve-vere-seeree| 97 9430001 Stk 100 Do do 4% %, 1963|107 
‘ < he. 678701 Stk 100 | Do Prfd. {Defdreevg no div) 8309707 Stk 100 Do do 5 %, 1865)118 
tenes. 67670: Stk 100 | Do Defd 7'til 6%is pd to Prf) 1661335! Stk/100 | Do No. 6 5 %, 1866)118 
+4 "Ser 2250006!) Stk 100 [Metropolitan District...........+-| 44 3220957 Stk/100 Do No. 7 5 %, 1866/1185 
. Ps ‘ . ee ‘ 300001 10 «(10 |Metropolitan & St Joh='s Ww Or] aes she Stk 100 Do Consolidated Pref. 5 % .....- )118 
| Fee ores 18800388 Stk 100 |Midland “Consolidated Ordnry ”}128}4 5000001 Stk) 40 | Do Serip.........+ silikaesonnineeaets ss 
| eb Me ee 8300001) Stk 100 |Monmouthshire ....0.eesersereeeees |) 45 4694183! Stk 100 |Lon., Chat.,&c., Arbitratn, 44 %| 674 
&, 7% ; | $7956582, Sti 100 |North British .......s--cecsesseeeee-| 952 | 21976667 Stk 100 |London and North-Western 5 % |222 
er; me 17319770 =tk 100 |North-Eastern Consois ...... a i50} 2400007 Stk 100 Do Bedford and Cambridge.../101 
. ee 13500007; Stk 75 | Do New 1875, Serip.........000.+-| «.. 3000007 Stk 100 | DoShrewsbury & Welshpoo! 101 
; =. {¢? 1975000! Stk 100 |North London ooo. .seseeseoeeseeeees | 131 9711077 3tk 100 [London & South-Western, 4} % |110 
es t $2301401 Stk 100 |North Staffordshire...........0.0+-| 63 1500000/ Stk 100 Do do 5 % 120 
: »f? 2760001) Stk/100 |RhyMMNey ....essecsveereereene seees 70 } 1000000/ stk'100 |Manchster, Shff, & Linc., 5% 1865|106 
2 ey 778003/, Stk/100 |Shropshire Union .....0.. ree.) 70 10000602 stk'100 | Do do 5% convrt}114 
7 % 7% 636248! Stk'100 Somerset and Dorset ........+...... basi 16800007 Stk 100} Do do 6 % 1874.../1)1 
233 1569665!) Stk)100 ‘South Devon ce-cccsscscessececerere 66 5000007 Stk 100 |Metropolitan, 5 % ....ccccesceeeeess| L17 
' a ae 3604349/| 8tk|’90 South-Eastern ........... pocneveceoess 127 100000! Stk'100 Do New, 5 % ccocccrorscescereoeee 116 
: . 4 21501107! Stk 100 Do Prfd. {Defdrecvgrodiv) |136 6000001 Stk 100 Do 6 %, 106 ccococrercccee diated 116 
; ‘ 2160110! Stk\100 + Do Defd ('til6%is pd to Prff 1154 2500007 Stk 100 Do Irredeemable 5 %, 1872 ...|116 
: <f : 127550 20 | 20 Staines, Wokingham, & Woking| 283 2600007 Stk'100 Do do %, 1874 ... 116 
‘ss, 1110000! Sth|100 Taff Vale cescsecssossescoss.cvesesees.-(195 | 15000002 Stk/100 [Metropolitan District, 6 % ...... 98 
Pe 260000) Stk 100 Waterford and Central Ireland) 20 70006817 Stk 100 Midland 5 % Con. Perpet. Pref.../121 
‘ : e { 2500001 Stk'100 |Whitby, Redcar, & Middlesboro.| 30 164375 16 | 16 Do 5 % New, opt. to con. Ag’77; 203 
; ¢ 39 2 2 Pre me , 9 
eh any MARCA Sane a Sroven. | Het IS ek eee ane 
4 rie af 1123814/ St 100 Bristol and Exeter 4% . 102 38501987 Stk 100 North British Consol. 4%, No. 2,/ 93 
: rT ; 375000! Sik 100 Caledonian 5%, N0.2....00+-seeeee+ 7 24195727 Stk\100 Do Fdin. & Glas., Ordy, 44 % |21 
. BY “s 276343! Stk 10¢ Do do Aberdeen, gua. 6%...... oe 42100072 stk'100 Do con. 5 % preference 1874....118 
e cet | 150000! Stk 100 Do dO dO 7% cececee pedponsoocte a 10000602 Stk/ 100 Do 43 %, 1875. sveseees ee 
: 93 ef 8300007 Stk 100 — Do do do Ordinary ewe-sveres-| s+ 1869000/ Stk 100 Nortn-Eastern, 44 % redeemble/103 
S 0s Sa 23 600000/ Stk 100 Do do Midland............. sesseeee jt 5350002 Stk'100 Do Stockton & Dari, Class D* 135 
Swe 200000! Stk 100 Dodo Dundeeand Arbroath...| .., 26430001 Stk|100 Do 5 % redeemable..........0000 13 
ae 400000! Stk all ¢ ornwall 44% guaranteed oveese 1668663 6) 6 Do 5 % Con. Jan. 1876 .....000e = 
. be . 166 250/ Stk 100 Glasgow & Sth. W estern gua. 5%, 170000 8 8 Do5 % con. into ord.Jan.1,1978| 113 
‘ er 650000/ 100 100 Great Eastern, 5% Metropolitan) 166657 12 12 Do5 % redeemable Jan. 1,1884)105 
4 aT} » lie Stock, issued at 106 se eeeeens 120 11812507 Stk!100 Do Blyth and Tyne, 4% ...... 101 
e uA x \ 96000 yi Stk 100 Do E. ounties Exten, No.1/118 700000] Stk 100 North London, 4} % (max 6 %)) ... 
en | 660000! Stk 100 — Do do do No. Qeeseesreereereeeeeeee 118 9710001 Stk 100 ‘North Staffordshire, 5 % ......0..j115 
is ey 641817! Stk see Do 10 6% sseseerseeesseees eeccceeces 140 8600002 Stk/100 | Do 4b %.cc..cececcerecsssconseveceees (105 
me. 1323301 Stk 100 Do EB. Union 4% guaranteed.. 97 2130002 Stk 100 (Rhy mney, 6 %, 1864 sceccorseeesees 1120 
: “Se ea 800000!) Stk a Do Norfolk 6% Ext. 1046...... oe 850007 Stk 100 Somerset & Dorset 5 %, 1sé Pref.) ... 
} 1 105000! Stk 100 §=Do do 5}% Ext.,1847.... eeeeeees ‘eu 902801 Stk'100 | Do do 5 % 2nd Preference ...... wl 
s-&t% | 369807 Stk 100 Do de 5 % Wav. Val., 1847 ...| ... 3600007 Stk 100 Do Bath Exten. 5 % Pref. shrs. 
¢% + 258061 stk wd E, U. Harw ich, 4 % seeeeeres 96 5566487 Stk 100 South Devon, 5% ..0....00..000- — 116 
par 1] 1674507 Stk/100 Do do Woodbridge Exten. do) 96 { 924290) Stk/100 |South-Easterm, 44% ssv.ccsesere.s./109 
oa OS . | 1208262 Stk i100 Or at Northern 5% seeceecvereceee 2S Ct 23870512 Stk'100 Do 5 % ee 119 
aes << | 7500007 Stk 1 Do 5%, redeem. at 10% pm...) ... | ws ; $$ 
Fai: | 10000! Stk/100 Do é}% do do do 1190 | * Failure of fulldividends in any given ¢-year notto be 
' . oe 14 1000000! st! Dob% do at5%pm ...ijog9 | MAdegood outof the profts of any subseqaent }-year 
‘a? 2s 1} 6750002 Sik 100 Do Leeds, Brad., & Halifax,6% 143 |} : 
ete Y j}; 2810807 Stk 190 Great Northof Scotiand,1stpref. Links Leasen at Fixep Rents. 
a a || 18291007 Stk 100 Great Sth. & Wst. (Ireland) 4% ; = 9 
PSES. 681087S' Stk 100 Great Western — Rent-charge P iw a es 
cots ) perpetual guaranteed 5 %... 1233 |} & _ Nawe c oer toe 
ML As |) 11805514 stk 1 Do Consolidated guaran.6% 1214 | ® | & VOPAS. me 
ee 7 450000 100 all (Lancaster and Carlisle,4$%...... ie — ae mame —_—_— sane 
Bs : ‘ 79 1040 St i Lancashire and Yerkshire 6%... 145 Stk 100 Birkenhead ....coccoceccceess L.&AN.W.2G.W 102 
aaa = 3 ;; 260050? St)\100 | Do Barnsley, 5/ 3s 10d% ...... 100 | all  Do4} % Pref. ......00000 Do l 
ae 287794! Stk 100 Do 6% (East Lancashire)...... Stk 100 Buckinghamshire ......... Lon. & N 2 
. , ¥o : EX804 Do 4§% (Black! urn purchase) 109 } Stk 100 Chester and Holyhead .... Do 
r By es ; 1955860. &§ London, Brighton.&S C 5% guar. 120 Stk/100, Dobs% ..... Beneupenemes Do 
if is | 150658/ Stk 109 LCODSheerness Rent Charge 23% /108 | Stk 100 SPIN Ih cnridticctimnentetnne Do 7 
e. * 27000 London& N.W.~C.&Nuneatond% 122 | Stk 100 Clydesdale, guaranteed... Caledonian ove 
= oz : 171252) 8S London &8. W.,7%, late 3rd Shrs. Stk 100 Colchester, Stour Valley... E.Union.& G.E.! .. 
; és aes S26928 Stk 100 | Do (Portsmuth. perpet. anns. j Stk 100 (Dundee, Perth, & Abe ra.J.'Caledonian ee 
; “4 t ae $720 Stk Mone ester. Shef.,& Lincoln.6% 140 | Stk 100 Do Preference .......0.... DIO cceccececece| coe 
- || 4764947 s Do Ist Preference ws...0.0..0000. } Stk 100 Do Ist Class Preference) Do .......cccce! ove 
= .. 559508!) Stk 10 Do 43 Preference ....0.....00:0.00 ee | Stk/100 East Lincoin guar. 6 %...'ireat Norther: 
is 4, ' 6669S. S x D< do Go 33%! 75 Stk 100 Gt. Eastern,Newm.£c.5% Great Eastern. 
‘Suny: 62530 1 5 1 do redeemable6% 7 | Stk100) DoE. Anglian B6%...) Do se. 
hae a, & 260000) stk 100 DoRed 5%S.Y.Rent charge 1363 Stk/100 ; Do do C 7 %  ccccooccosee ee ee : 
<e - : 49 0001 stk 100 Do Irred. do do Stk 100 Do co No. 1,5 % 0.1 Do eee ia 
> b: > ona a - — i % all do do. - Stk 100 Gt West., Bristo! . Exeter, 
j Pas ; onivn th . . 3 vooncky % o n.Pert.Rent Chge 1023 | &Sth, Devon Cos. 44 % |Asseciatd.Co.’s 109 
> } atamel e } i. “ a eee ove 1024 10 10 Hammersmith & City 5 % G.W.&Metropol| ... 
eee: MS eee 7 ee : sh onsol. 4 2 ol 07 Stk 100 Lancaster and Carlisle ...,Lon. & N.-W...\245 
4 Ave i) ceo North-East« rn--( onsoliduted4% 102 Stk 100 [Londen and Blackwall... Great Eastern. 108 
ce aoe sr 100 Do Hull &Selby pur. 1871,4}% 103 wees 6 CGR D, . sensmsssenennl pl} tapenencenens 108 
: t i781 39) oo no a a stecteaneevi 103 Stk 100 |London end Greenwich.../Sonth-Eastern.| 68 
yt || 08T:| 95; 82) Do Rerwt -4 O -sstnnnenennen wee! one Stkilu9 | Do Preference ......... woe] D0 scccccceeees 119 
4 i ; aso Sthlten © Berwick capitan ......00....) sc Sth|100 Lowestoft gua. 4% ......\Great Eastern.) ... 
ee OOK! Staion | RO NUORM. & Daringtn.a- 8%)... | Stk|100 | 0G % cvsevcsocovevccrerce| DO scessessanes] ove 
* ‘ ; } #787311) Ste i100 De anes Darl. B& C, 6% 145 Stk/100 Midland, bradford, Pref. Midland .........| 
. i ' 86001» i \North ae sovveveesees| LUZ Btk|100 | Do Matlock, 5% soccceee) DO sesesscceeee| ove 
? : || 2120002) Stil all. iGevemeat Sidetmais a 24) | Stk 100 Mid Kent (Cray Line) ... L..C., & Dr....! ... 
eo | || 4363.1 | s:. OO South Devon, rent-ch ee eee 60 jon anon Easiern, 5 % Seas Re tern.| ... 
S . | 40000) 1 eli ia > . INET BO senwwwees A a Oo eos. sssereceecrecces, GTeat Eastern... 
; ; aoe ~ — Oe na ane lets) 36 | aoe me ee Hartiep| N.-0.—Berwk,! . 
* . See loner wp +See SOROS RENEE EEE ss oeeeeeees : Nor Sth.-West. Jane. LEN'VM.&NI 170 
¥ 100 [TAS Vale, NO. 1 ....cecccccsesseee«-fl95 | Stk/100 North British ei Te oe 


Re a, 





London, Brighton &c.........4 % 1044 
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aos — = = ——___— oe _.. | Autho-| ¢ | | 
= ~ ; > ~~ 
Auth- ¢ |. 23) | Redeom. 36! tem.) 2) rrae- —_ 
rised « 2 Name. ue 8 elon Name. MAE © ceed Pi lees. 
Issue. GB =* | & |Y¥ra at =% Timitad oe 
a2 a Boe) ee 2 2000; 5 all |Assheton, Limited......... 2) 12 | 
_ =n ¢ Gas LL | - ‘or 9) 
60148 10 all Antwerp and Rotterdam ........ 19 | 20! 83 |par Antwerp and Rotterdam.....08 % |. $ S12). | rap peae porent Consol -:: 18 2hp | 
9000) 20 all Bahia & San Francso..L., g.7%| 20 100! 7 jpar Bucharest and Giurgeve, guar. | 6144 - ise East — logan “ame | 
42500 6 all Belgian Eastern Junction.......... 2} by Danubian Principalities. 7 %|100 | 6000! -.. 61 14/ East wh. ' moe agg l 2 | 
35000, 10 10 Bolivar, Limited ............-+0-+00++ 5 | 100 5 {par Central Argentine.,............ wee 7 %{100 | 1906) ... 49-0 Bast Lovell renville ... oe | 
99720 10 all Buenos Ayres, Gt. Southern, L. 33 | 100 | w. [0 | DO vcscecssmua 7 %|100 15000| -. | all. |Grent Laxey. Limited..| ich i90 | 
890450 Stk. 100 Do6 % Debenture Stock .....109 | 100 | 33 | par Central Uruguay Monteviedo... 7 %| 80 seed “1 | oy pr tsmlted..| 20h. 208 
GROSO/Btik.'100 | Do F % dO.....0.ccccccoccccccescoees 121 | ese | eee | eee Charkoff-Azoif, gua. by Russia 6 % | 25 9000) | a Mat, 7 —e envaevens t 
35000, 10 10 Buenos Ayres & Ensenada Port, --- Charkow-Krementschg, guar... 5 %| 95 40000) “4 34 Mw nd . hema y 7% a” saa | 
| Limited, 7 % Preference shs. 8} 343) 38 par Dutch Indian, guaranteed ...... 44%| 87 1120) 16/16/7 Provid y i ain -in.. 1 iid 
60000; 20 ail Central Argentine. L., gua.7 % 17 843) 88 |par, Do 1869 ........ inact ceccsesee 44%) 87 612| ... 1b South ie seritenaete ae 
17440 50 all Centra’ Uruguay of Monteviedo ROT A LOGI TIL BES. ccrcendusbagiaemasananics & %} ... 6123) ... | 6/58 Sout mew zee 130 
7 % guaranteed preference... 16 { 109 10 | par E. Argentine, 1 Mt. Deben, 1834 7 %| 72 496| ... |44/3/9 south Whe. . Mieee . 
8400 100 100 Copiapo sceisaes bibtisia/eieliicanwanaieaiiarcannh 834 20 96 | 28 Eastern of France ict teacisediaeiiaiae © Ms nce 12000 "8 all Tanke , lie I ‘ents s 
60000; 16 | al! |Diinaburg & Witepsk, L., Scrip| 18} 4|75| 5 Great Luxembourg ..........c00 5 %| 42 6000 | 9 |Tin Son — LO} 
€9760| 16 | all | Do Registered .sccecccseeccsecseees| 18 | 20 | 75 | 25 | DO scssesseecsseeesecsvesssnserserecene 5 %| 24 15000; 43} all |Van, Limited aa | 
122000; 20 | all [Dutch-Rhemish ....s..eceesseeeres| 27 | 100] ... | + | Havana and Matanzas.eccs..co 7 %| su 6000) ... |3116/8 Gute * 
9000] 20 | 8 | Do NOW cccsccsssscccseccesseseecee| 11 | 100] 42. | Do 1865. ...... setae eoramos, F 4 ee 9000]... | 123 | West Chiverton 2” > 
25000} 20 | 38 eS 4} 100 | 10 | pa: ar Iquique and La Noria Railway | 600 1. | 553 | | West Seton as 
32000) 20 | 20 /East Argentine, Limited, g. 7 % 73 Peru, Mort. Deben. Scrip... 7 %, 55 | 612) ... bs | Wheal Bas et," edrut th” = 
17500} 40 | 18 |European Central Railway, Lim.| 100 ; ... | ... |Kursk Charkow Azow ....... wee 5% 93 61791 ... |9/126|Wheal Grenville | “3 , 
112500| » . ee euneghiasine Soe 100 | ... |100 |Matanzas and Sabanilla ........ ~7 %| 92 | = noel 2.3 
0 | all |Lemberg-Czern.-Jassy, Lisaited, 100 | 30 100 |Mexican, Class A. MEDEA Ares 8 %); 33 | JOLON AN r ru 
guaranteed 7%, lst & 2ndiss.| 192 | 100 | 26 |100 DO TP GO sccoccss pesaveveseunnaaanes 7 %| 65 COL NTAL AND FOREIGN MINES 
40000) 20 , 20 |Liima, Limited......cosssseeeeees Ob { 100 | woe | vce | DOC do, 28974 ccccccccee aciaaainie 7 %| 52 35000, 2 all |Alamillos, Limited ...... 2 23 
11250; 20 | 20 Metropolitan Rail of Constan- wna T ia Moscow-Jroslaw, guar by Rus 5 %/ 96 60000; 1 | fall Almada & Ti rito Consol.» 3 
tinople, Limited caehsace a can Moskow-Koursk ........cccccsseeee 6 %/101 | 70000) 1 | (all | Silver Miuing, Limited ¢ * 5 | 
95000) 20 all |Mexican, !-imited ..... ove, 1 | 100}... National Pisca to Yca.. oO Th oes 20000) 20 7 (Australian ..........ccsceees i 2 | 
26595) 20 all |Namur&Liege,gua) By the 100 | 26 |100 Nassjo Oscarshamm, 1 Mt.Se rip 5 %| 65 { 20000) 10 7 Cape Copper, Limited ... 38. 40 
; 14f per anni, b Be ign { 11 20 | 76 | 20 Northern of France .......ccccccee 3%} 123 21000) 6 ail Colorado LerrivleLode,L| 1 i} 
10000) 20 all} Do gua6é % PrefJ Governt. () 25 20 , 83 | 223; Do (late Charleroi)  ........0.2. 33%| <0 92945) 1 16s |VonPedro,NrthdiRey,L. 4 4d | 
600000/| 100 100 |Nizam’s State Rail. (His High- 20 81 | par|North of Spain Priority........ . 3 %| 10 23500) 10 all Eberhardt &Aurora,Lim. 72 8} | 
} ness the) 6 % Guaran. Scrip 103 | 100 North-Western of Montevideo,L. 7 %| .. 30000; 10 10 Flagstaff, Limited .......... 1) 2 | 
16000) 10 ' all |N. Rail. of B. Ayres, L.,guar.7%) 82 | 100 99 | per Orleans and Rouen ............00 SB Gi... 25000) 2 all | Fortuna, Limited ......... 5 BR 
6000 10 | all { Do Deferred.......c.sseeeeeeeee| 11 | 100 ... 100 Ottoman (Smyrna to Aidin)... 6 %| 39 | 60000; 2 ali |Frontinoé& BoliviaGld.L. 2 24 
4500 10/10); Do Ordinary .........ccc.cccccees...| 10 20 99 | 20 |Paris,L.,&M.(Fusion Ancienne) 3 %/ 12} 27469/ 10 9 General Mining — L.| 4 5 
672301 Stk\100; Do6 % Debenture Stock ...... 101 20 85 !par! Do (Fusion Nouvelle) ......... 3 %| 124 | 68000; 13 | 1/3/0 Kapunda, Limite | 14 Zid 
11250 10 | all Norwegian Trunk Preference...| ... 100 | 85 |100 | Provincial Orel-Vitebsk, guar.5 %| 95 | 20000; 5 5 Last Chance Siiver Mi n 
47500 20 | all }Ottoman (Smyrna to Aidin)...... $ 1100 6 100 |Recife & San Francisco ......... OSs | of Utah, Limit 2d seeeee z. 
75000 20 | 20 , Provincial Orel- -Vitespk, guar.5% 183} 100 § (100 ine ak  neeaicieiagth tite, | 1s all Linares, Limited ......... 5s =«B} 
12000001 Stk.|100 ‘Recife & San Francisco, 1.,g-7%! 84 | 20 90 par Royal Sardini: i Mite sis uke 3 % | 165000, 2 2 (London & California, L, :s f 
61600, 20 | 20 Riga and Dunaburg......... uae Or 20 90!par| DoB. SE, a ae 5 New Quebrada, Limited..| 3 34 
60000, 10 | 10 Royal Sardinian wrececrcoreree, — § | 85/.. |par Royal Swedish en iihbieeieuin cs-cocee © %/ GS | 50000) 4 all Panulcillo Copper, Lim. s 2% 
40000, 10 | 10 | Do Preference ............... sone Be Tt 2004! ccc | ccc [ROGUA LA Geandsccccescesscsveses 7% 88 | 10000, 20 all |Pontgibaud Silver Lead 
92000) 6 | all |Royal Swedisnb......... | rare ee SS 6 %/103 Mining and Smelting.. 17 19 
38000; 4 J all | D0 7 % ccccccccccccee gy pan em = ye See incesg eee 100000 2 1 (Port Phillip, Limited . 3 
81000 26 | all Sambre and Mouse............... | 9: | 106 ; 30 | par|San Paulo & Riode Janeiro, guar. 6 %| 943 44000 6 all Richmond Con. Ming, L. 7% 8 
20000, 10 all| Dod ~ Preference .......... | 11% | 100 | 6 | par |Smyrna and Cassaba, Limited. 8 % \100 225000 10 10 Rio Tinco, Limited ...... § 6 
100000 20 all San Paulo, Limited, gua. 7 %... ae 264 | 20 90 | 20 |S. Austrian and Upper Italian.. 3 %| 9} | 30000 10 all |Russia Copper, Limited. 2) 3 
2060002 Stk. all | Do 5} % Debenture Stock...... ors | 20 | 98 par | DO 1871....cccee e+ ee eccscesescoesoos 3 %{ 8: { 120000, 1 all Scotti fn Aasralian tie. 1g 61g 
20708 20 | 20 [Smyrna ond Cassaba, Limited ...| 9 20 | 99 | 20 |Southern of France ........++ eee 3 %| 122 | 30000 1 3 Do New ste eeeceseees par 3p 
7500; 20 | 20} Do7 % Preference .......... 19 20 | 99 | 20 [South Italian .......cccc0....-.scceee 3%} S$} 97500 2 all (Sierra ButtesGoldMi 
760000; 20 | all /South Austrian &Upper Italian. 6} | 100 | 37 | par |Swedish Central, Lim., ist Mort. 5 %1 70 | x mited, O1 l 13 
134000, 20 | all |Southern of France ........... a soe, 1 20 cca} ace incall weld «00... <<. 53% | 68 253000 Stk} 100 t John del ke 350 370 
16430; 10 | all |Swedish Central, Limited . | ae a 100 | ... | | Tambotf- Kozloif, guaranteed... 5 %| 92 15000 4 | all Sweetland Cre et: Gld., 1g 2 
45000} 20 20 | Varna..........cccceseeseees sesseeeveseee} 1h | 20 | 92 | par] Varna.......se ablascacasenusiceaeill -3%) 24 43174 30 United Mexican, Lin m 2 24 
26767} 8% all | West Planders.......ccccorccccceses| 9 BO OF NE BU ances ceccatpirnnessenscnsxccenesin’ 6 %| 3 10000, 10 6 |VancouverCoal, Limited 12 2p 
_ 14000) 1¢ all | Duy 54 % Preference aan 1] 20 | 94 | 20 |Western. & N.-West.of France3 %/| 12} ' 75000 1 | all |York Peninsula,Limited 3 “ 
4 X r Vr Y ~ 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Capital peaeenne pont Hall-yees. Dividend per cent. ‘RECEIPTS. Ba Aggregate il 
Expended Work- Interest — | Merchn- ¢° Receipts of 
Gross ing Ex- Kents, Name of Railway. Week Passen-| dise, 7,4,; | Same =F Half-year. He = 
ex Leased po. en ae 2nd half ist half 2nd half, | gers, mineris, a week |€ © ~\ 
axe-, Prefer- fa ee endin arcels,| cattle eceipts c= a are ea alias 
Lines. ceipis. & Duty. ences. 1874. 1875. 1875. . iP &. | &€, ’ 1876. (6 1376. 1875. 1876. 1875. 
&£ z £ £ £sd!£aedi£ad 1876 | £ £ £ £ £ £ £ £ z£ 
eco i wai es a pm oes Belfast and County Down... May 12 620 422 1042 1035 | 24 1734) 17329 44} 442 
1427162 | 100418 52063 20949,3100,3100 3150 Belfast & Northern Counties 12 1812 2163 3930 3622 29 68-456 62569 1364 136% 
26452338 (2446808, 680168 4589312 15 9 | 3 26 3 12 6 *Caledomian.....c.ccccocoscceceeess 14. 15067 | 38202 55269 63844 | 72. 798693 803070 739 | 739 
2027609 , 125377, 61706 61197/1150 2 60 2100 Dublin, Wicklow, and Wexfd 5 aia i 6590 4723 54 dn iad 122 | 122 
4722103 | 238195, 107957, 79937, 310 0 | 3 5 0 | 3 5 O |Furmess....cocccccosccssseserseees 14 1611 | 7073 8639 9122 85 162492, 169079 192 | 102 
9024157 | 462375 265373 110634 1150, 2 00 1176 *Glasgow and South-Westera eas aia 17388 | 16843 | 57, 261066) 255425 3154, 3154 | 
30406689 1453485 828505 600326) ... eos 0100 Great Eastern..ocrccccsceeseseeses 14. 22048 | 22404 44452 | 62717 | 58 8853.6 902909 7642) 7644 
25326240 11638915 805079 408342) 4 26 | 2150 3.15.0 Great Northern cccccoccccecccecee 14 22626 | 31245 | 6357] 5738¢ | 99 1037644, 1051507 540 , 523 
3182253 131669 63644 602460 60 1100 1 00 *Great North of Scotland ...... 13. 2036 | 3731 5817 6001 22, 718389 71546 2563) 256% 
6704696 | 384021; 202926 38670 2100 2126 2 15 0 ,GtSouthern & Western irish) 12 9017 7327 16844 33735 36 eve 466 0 445 
61825634 2957950 1542155 1109641) 2100 1176 | 2 7 6 *Great Western sescecoeeeseeees 14, 64024 | 69597 | 133621 | 141519 | 66, 1847081 1793631 2008 1593 
28210859 1855485 1088495 337190, 3 5:0 | 3 00 3 00 Lancashire and Yorkshire ... 14 24115 | 41239) 65354 | 68442 | 150 1303927 1272906 437} 430 
65736764 4826176 2660356 1145916, 3126 | 3 26 3226 London & North-Western, &. 14 71861 | 102341 | 174-02 | 134344 | 110 3090554 31016442248 1553 
18438857 965309 426423 292515 3 60/11 76 3126 London, Brighton & S. Coast! 13) 22103 8944 | 31052) 36584 | 82, 553809 543750 3754) 3762 
19511570 1139085, 596156, 234634, 3 26 | 2 7613 5 O |London and South-Western...| 14, 20053 | 13491 | 38544 | 4391 | 62, 639351! 620916 623 , 623 
21915031 563180, 308v14 168049) ,,, ait a London, Chatham, and Dover 14 13747 3954 17701 | 22336 | i118, 317759 321370 153}! 163} 
eee eco an -- {2100/2100 tne ,ondon, Tilbury, & § t 14 839 461 195) oe 3u 45 45 
29860196 37331! 482625, 356421) 1100 ' 0100 2 00 — eee eee 14 7147 19350 | 26597 | 3 194, 555328 536789) 259} 2594 
792339 66629) 25657) 2629, 6 OO 6 00 6 100 |Maryport and Carlisle ......... 7 45 20i7 2056 2635 | 00, 42074 = 43591) 38 8S 
8102799 241050; 992635, 9596u) 1100 1176 12 00 Metropolitan ....sc.cccoscsesseees 145 9723 9245 (1215, 156502 176155 8 8 
630467 11613} 6890, 5e29| oe we | St dotin’s Wo0d .....ecesersee 14 “ te 491 289, 28 TT, aR 
5503290 135698) 62665] 73424) . |... - |Metropolitan District ......... 1 ws ss S84 | 5331 | 729, 107665 = O82; 8k 
§5483192 |309848€ 1714.06, 816931, 3 6.0 | 3 00 3 00 Midlandceccoccocssccome., 14 35329 | 75174 | 111003 | 193070 | 209, 2183745 2195851 10554, 9563 
4045938 | 241792) 135105, 43455, 2 50/2 00 2100 Midland Great Western (Iris ) 12, 43446 | 5709, 10053 | 9663 | 29 155822 154501, 343 348 
23961598 /1125105) 585413) 457403) 0150 | 2 00 2 26 North British...cccceccoees 14, 14633 | 27100 — 43149 | 45 616487 615323 544g 842} 
1577690 |3401838/1558561) 768644 4126 4 26 4 7 6 |North-Eastern................... 13) 36629 | 90269 | 121095 | 130303 | SO 2237586 2285760 i4¥s 1383 
3770917 | 197284) 92545 48123, 2100) 3 00 3 00 |North Set nme 14) 4903 | 2357 | 7icS | 7421 | 697, 138723, 136355 lz 12 
7577013 | 330385) 181862) 107921': 50/0176 °'1 50/ ee ane — — 7 ae | Nea 13 + 227900 234320 | 118 | 118 
1227045 | oor2| 26016) 947551 60)... |. |Rhymneyimrecnccncceee| 1S] |e, | 274) asa | 78) asan 2155990, th 
19578857 |1066195| 466547; 294700' 3 60 1176 315.0 South-Eastern ..+.+.-.-.c0- coc, 13, 24334 | 9637 | 22971 | 38793 | 97; 599257 5010-0 350 | 360 
2065359 | 251966) 147655, 42870 6 00 2100 6 00 |Taif Vale wi... evcccceereveseces 13; owe ove 8075 5541 | 220, 162245 Ll2su7) 67 67 
Se ae ae 3100/3 60 8 160 |Uister.............. puesenacapiccccsses rd ms a J o sant : os 
aaees -~— 46201) 34754 1 6 0 eos 1 15 U0 |Waterford and Limerick...... 12 1342 136 2702 2567 1S 47520 466605 141; 141) 
= - ; 
< cg Nt, Oe ED cae COLONIAL AND FOREIGN 
: Week Keceipis. otal receipts. : -  , Week, Receipts. Total receipts Week; Receipts. toa: receipts 
Name. endng 1876 1875 1876 | 1875 | Name. endng 1876 1875 | 1876 | 2875 | Name. endng 1876 | 1875 ini | 1376 
itis 1 onze) ,-908 12863, 15498 + Gt. West. of Canada Mayl2 16233) 16201 5 Seinde ee an Feb.26, 12735, 960 
Detroit& Milwaukee, om aanal 15076) 194652) 188145 | Madras ....,...00....Marz5, 10402, 10199. | Indus 8. Filotill 26 4012) 1206, «. 2 
East Indian 15) aa 4 2i1| i New South Wales.. Feb. 5, 12791! 13399 62747 61730 | Smyrnz a & Cassaba Apr.30 1434 267 4 sis 27361 | 
ed Re eee 3) 59627 46635) 885233) 820244 d. of Buenos Ayres|Mar 26 1138} 1258 7327) 18404 | Sth. Austrian line. 21 58464) 6 »5 Si sbo2 87-400 
Basern Begai"™}arie| sare] Ses] S34] SiR | Nontemot France apeal| exis uke Biss 229003 | , Viper Maly..-| | Tn) ane, weazain 
G. Trunk of Canada} Wayi3} 345: = sale Ortoman ......0 oe Fa 3S a eee eee ce eee eee, aoe eee | 
Gt, IndianP ye He} BELA ica ad Paris and Gelvena. | 9}! 91864! 75435 1166676 1147324 | Southern ofFrance 21) 36950, 36631) 527745) Sovuy7 
ndian eninsula|Mar2;! 5920. aT 57833} 644728 Paris and Mediter.. 2] 1959.1 207355 2931664 3090970 | W. & N.-W. France} 21 54146) 45536 i 7ius54 
— ' j i i 
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teh BRAND and CO's SOUPS. 


t cae PRESERVED PROVISIONS, and 
4 

iss ahs NE Fe 

Deed york and GAME PIES, also 

' J 

Leia ss [FSSENCE of BEEF, BEEF TEA, 


TURTLE SOUP, and _ other 


GPECIAL TIES for INVALIDS. 


(ass ae 
ie || CAUTION: REWARE OF IMITATIONS. 
t ets | —— 

re || So.e ADDERSS :— 


; 11 LITTLE STANHOPE STREET: 
| MAYFAIR, W. 


“~ 


PRLS) TO SHIPPERS AND EXPORTERS. 
4 - | "Y ’ wy T ) ‘ 
% \ ILNERS’ STRONG HOLDFAST 
tia | LAND FIRE-RESISTING SAFES, CHESTS, 
’ ° STRONG ROOMS AND DOORS, with all their Latest 

pee | Improvements.—Thestrongest and (quality considered) 
+) he cheapest sofe-guards against fire and the modern 
| barglar. Wanted wherever cash and books are used. 
{| In quantities at wholesale prices. Milners Phoenix 
Be || Safe Works, Liverpool, the most extensive and com- 
o*) pletein the world. Depots: Liverpool, Manchester, 
: ; Sheffield, Leeds, Hull; London depot, 47a Moorgate 
street, City, near the Benk of Engiana. Circularsfree 
by post 
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ODRIGUES’ NOVELTIES IN 
| MONOGRAMS, ARMS, CRESTS, and ADDRESS Es. 
STEEL DIES engraved as Gems. 
RAISED RUSTIC, and ECCENTRIC MONOGRAMS 
artistic«lly designed for any combination of letters. 
| NOTE PAPER and ENVELOPES stamped in colour 
relief, and brilliently illuminated in Gold, Silver, and 
Colours. in the highest style of art. 
A VISITISG CARD PLATE, elegantly engraved, 
| and 100 superfine cards printed for 4s 6d 
} BALL ProcravMes, of novel and beautiful designs, 
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ee tee 
pte Se: 


1. go teF 
4 
* 





er nee 
“ 
. oR over 
5 


ae ms 


arranged, printed, and stamped in the latest fashion. 
Brits of Fare, Guest Carbs, and Invitations in 
great varicty. 
At HENRY RODRIGUES, 
42 PICCADILLY, LONJON, W. 


| * owe 
\ ) 3Q > AI’ 
CARSON’S PAINT, 
PATRONISED BY 
HER MAJESTY THE QUEEN, H.R.H. THE 
PRINCE OF WALES, 
Is extensively used for all kinds of 
OUT-DOOR WORE. 


It is especially applicable to 


IRON, BRICK, 


AND COMPO. 
2 Cwt Free to All Stations. 
BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 


Patterns and Testimonials sent Post Free 


WALTER CARSON AND SONS, 


LA BELLE SAUVAGE YARD, 
Lupgate Hiiz, Lonpoy, E.C.; 
AND 21 BacnEtor’s WALK, DUBLIN. 


Ss! LVERED PLATE GLASS 
for LO JKING GLASSES, with or without trames 
Silvered by new process with pure Silver, not lable to 
injury trom damp, heat, or handling. Unequalled in 


brilliancy, Sauples, tariffs, and estimates on applica- 
at | tion, 


| THE PATENT SILVERING COMPANY (Limited). 


YOLISHED PLATE GLASS.— 
Architec's, Builders, and the Trade supplied with 
above at lowest current rate and of the best quality. 
THE PAIENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 
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| . JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY 4LL DEALERS THROUGHOUT THE 
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YLLOWAY’S PILLS.— 


— 
—_— 


Fittest I A mC Eo Nt 
& ae P 


; Preventib’e Diseases——Many are the maladies 

¢ which atall seasons and inall districts silently work 

J their way into the human system through miasma, 

: noxious vapou 8, and deteriorated air, which could al! 
> 


er the lungs aw re 

and contaminate the blood w : sony topeioms 
U8 particles throughout the body, unless some puri- 
fier such asthe e pills be taken to cleanse it 
po'son lurk where it will —thither will 
this never failin antidote 
harmful metie:s from the 
solids lkewise fy 
to produce 


bch will convey the poison- 


Let the 
be tollowed by 
Holloway's pills expel ail 
circulation. and cleanse the 


Mail treacherous impurities tending 
.lsease ° 


| The vitiated gases ent 


LL 


| be disposses-ed by a few doses of these admirable pills. 


- - 
a 
a 
~~, - 
GN OO TC CC etl 
A 











THE ECONOMIST. 
HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which 1s patented, is cheaper in use 
than White Lead = 
Each Cask of Pure White Zine is stamped—“ Hupsucg’s, Loxpon, Parenr,” 


HUBBUCK’S PALE BOILED OIL 


[ May 20, 1876. 


and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, 
This composition is ready for immediate use, and obviates the waste of carrying 


HUBBUCEK’S WHITE LEAD, 


ESTABLISHED 


Taw_e Kyrves, Ivory, per dozen, from 19s to 55s. 
ELEctRo Forxs—Table, 24s to 668; Dessert, 16s to 64s. 
Spoons 24s to 48s; 16s to 46s, 
Papier Macusé TEA TRAYS, in Sets, 218, 56s, 95s. 
EvLecrro Tra anp Corres Szts, from £3 7s to £24. 
Dish Covers—Tin, 23s; Metal, 65s; Electro, £11 11s. 
ExLectro Crvuets, from 12s 6d to £6 6s. 

Liqueurs, from 40s to £6 10s. 
Lamps—Patent Rock Oi) Moderator, &c. 

Bronzep Tea anv Correr URNS. 

Coat ScuTTLEs anp Vases, Boxes, &c. 
CLocks—English, French, and American. 

Curva aNpD GLass—Dinner, Tea, and Dessert Services. 


DEANE AND CO. 


% % % y 
HE EMPEROR OF 
AND THE CITY OF LONDON.—His Imperial 
Majesty the Emperor of Russia has conferred on 
Mr J. W. BENSOw, the appointment of Goldsmith to 
1 Imperial Court, in appreciation of Mr Benson's 
artistic production of the Gold Casket presented to the 
Empero: by the Corporation of the City of London. 


IATO T T iw T ‘ 1 
) Maker to the Queen and Royal Family, and to 
H.R.H. the Prince of Wales (special appointment), 25 
Old ond street, 99 Westbourne grove, Steam Factory, 
Ludgate hill. 


Y TL Ww YAT ‘ T YT 
TOVELTY.—ENGLISH DINING 
4% and DRAWING ROOM OR-MOULU CLOCKS, far 
superior to fereign, designed by English artistsin the 
Doric, Lonic, Corinthian, Gothic, Medieval, Renaissance, 
and Italian styles, decorated with Wedzwo d and 
other wares, and n to harmonise with the architec- 
ture and ‘urniture of Mansions. Solely at Benson's 
establishments 

Clocks, £1 to £1,900. 
Watches, £2 to £200. 
Jewell ry,new desi:ns, £2 
to £5,000. designs, £3 to L300. 


‘ ray rc Vr - 

JENSON’S PAMPHLETS ON 

Turret Clocks, Watches, Clocks, Plate, and Jewel 

lery, lilustrated,two stamps. Watches sent safe by 

post. J. W. Benson's new work “Time and Time 

Tellers * (Hardwicke, Piccadilly). Plain, 2s 6d; gilt, 3s. 
BENSON, Ludgate hill,and Old Bond street, 


()' KERLAND ROUTE AND SUEZ 

CANAL.—Under Contract for veyance of 
the the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Sieam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal every Thursday, from 
Venice every Friday, and from Brin‘isi, with tne Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, S.W. 


“4 Th Ty 
a GERIES MARITIMES DE FRANCE 

—87 Cannon street.—French Mail 
Steamers leave Marseill-s, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 


de 
Plate (Presentation, Prize, 


Regimental), £5 to £500. 
Bronzes, Artistic, special 





tue Cc 
mails t 


ROUTE 


vid MARSEILLES.—MESSA- 


ANADYR ...... July 5) r 

TIGRE.........000 — 19} | Aden, Galle, Singapore, 
AMAZON"...... Aug. 2\ 5 Batavia, Saigon, Hong 
genet .— 16/ FT) Kong, Shanghai, and 
TRAOUADDY.. — 30 | Yokohama. 
HOOGLY.........Sept. 13 i 


The Steamers ot the 6th July, 2nd August, and 30th 
August, connect at ewen with the steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th Sept., at Galie with the steamers for Pondi 
cherry, Madras, and Calcutta, 

for Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 6 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly steamers to Alexandria, con 
nect at Alexandria wi:h he English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, aua information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C,; als, for passenger and parcel business only 
at the SUB-AGENCY, 51 Pall Mall, S.W. 


unmixed Paints, Oils, Driers, &c. a 
the purposes of other Paints. 
COLOURS, 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all CHmates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


(46 Kine WiItiiam 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick and hard, never blisters, 


eS 


It is also applicable to all 


OILS, AND VARNISHEsS 





WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. 


DEANE’S. 


Deane and Co.’s complete Illustrated Catalogue, Gratis, and Post Free, 


A.D. 1700. 


FenprErs—Bright, 45s to £15; Bronze, 3s to £6. 
Stoves—Bright, Black, Register, Hot-air, &c. 
BatHs—Domestic, Fixed,and Travelling. 
Bepsreaps—Brass and Iron, with Bedding, 
Cornices—Cornice-poles, Ends, Bands, &c. 
GASELIERS—2-light, 17s ; 3-light, 52s; §-ligh 

Glass, 3-light, 55s; 5-light, 26 ae 
KITCHENERS, from 3ft. £3 5s, to 6ft, £33. 
Kitchen UrEmsits—Copper, Tin, and Iron, 
TurNngERY Goops, Brusues, Mats, &c. 
Toots—Gentlemen s Chests, Household, Youths, &c, 
GarpEN Toots—Lawn-mowers, Rollers, Hurdles, &e, 
Hot-WatTer FittinGs for Greenhouses, Halls, &. 


BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, & 


street), LONDON BRIDGE. 





RUSSIA ; [ LEBIG COMPANY’S EXTRACT 


d OF MEAT. 


Finest Meat-flavouring Stock for Soups, Made 
Dishes, and Sauces. Caution.—Genuine ONLY 


with facsimile of Baron Liebig’s signature across 
Label. 


BRYANT & MAY'S | 
MATCHES, 
| 






CHAPPUIS’ | 
DAYLIGHT 
REFLECTORS. 


69 FLEET STREET, 
LONDON, E.C. 
























GENTLEMEN 
Desirous of having their 


LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BR LLIANCY 
And Elasticity Gratifying to the Wearer 





re ene nn et 





_ 
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ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are pre- 
red to issue Drafts at sight on the Bank of California, 
Francisco, the terms for which may be ascertained 
at their office. 
Threadneedle street, 1875. 


BAx® of NEW SOUTH WALES. 
Established in 1817. 
Loxpon Orrice—64 Old Broad street. 


Capbtal cccsesecsssessser0000 essncecsmen GeReee 
Reserve fund ceoss....---+ 400,000 








Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 


r 7 
THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

10 Clement’s lane, Lombard street, London, E.C, 
(Bankers to the Govern ment cf the Cape of Good Hope). 
Subscribed capital, £2,400,000. Paid-up capital, 
£600,000. Reserve fund, £135,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, the Diamond Fields and Natal, and 
transacts every description of Banking Business con- 
nected with South Africa, on the most favourable terms. 

Interest at the rate cf £5 per cent. per annum allowed 
on deposits of 12 months and longer. 


————— 


THE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited), 
Capital, £1,600,000. 

Divided into 80,00 shares of £20 fully paid up. 
Reserve fund, £315,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane 
Lombard street, London, E.C, 

RANKERS. 

The Bank of England, 
The London Joint Stock Bank. 
SOLICITORS. 
Messrs Johnson, Upton, and Budd, 20 Aust n Friars, 
SecrETARY—Octave Foa, Esa. 

The Bank issues drafts, grants letters of credit on its 
Sranch at Alexandria», forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking business between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egy; tian produce, 


The Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the f.llowing terms :— 

For Six Months certain, at the rate of Four per cent. 
per annum. 

For Twelve Months certain, at Five per cent. per 
annum. 

Interest payable hali-yearly. 

By order of the Board, 0. FOA, Secretary. 
27 Clement's lane, Lombard street, Feb, 17th, 1876. 


THE AGRA BANK (LIMITED). 


EsTABLISH*D IN 1833.—CaAPITAL, £1,000,000. 
Heap Orrick—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai, 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
al’owed when the credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms, viz.:— 
At 6 per cent. per annum, subject to 12 months’ notice of 

withdrawal. 
For shorter periods deposits will be received on terms 

to be agreed upon 

BILxs issued at the current exchange of the day on 
any of the vranches of the Bank free of extra charge, 
| and appi aved bills purchased or sent for collection. 

SaLes anp Purcuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
| money agency, British aid Indian, transacted. 
| 


J. THOMSON, Chairman. 


| 


- = . 
‘TIONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 6,000,000 dols. All paid up, 
| Reserve Fund, 100,000 dols. 
Court oy Diggctoks aNnp Hxgap OUOr¥Fice In Hone 
Kona. 
LoynpoN CoMMITTEE— 
Albert Deacon, Esq, of Messrs E. and A. Deacon. 
F. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq. Carshalton, Surrey. 
ManaGEer—David McLean, $1 Lombard street, E.C. 
BankERsS—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 

| Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circula 


Notes, negotiable in the principal cities of Europr, 
Asia, and America. for the use of travellers. 


| They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 
They also undertake the Agency of constituents con® 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the s.me as they fali due. 
Dividends are payable in London in Apriland Oc- 
tober on receipt of the advice of meeting in Hong 
Kong, held in February and Aucust, 
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THE ECONOMIST. 
THE NATIONAL BANK OF 


AUSTRALASIA, 

Incorporated by Acts of the Legis!ature of Victoria, 
South Australia, and Western Australia, 
Capital, £1,000,000. Paia-up, £750,000. 
Reserve fund, £250,000. 

Orricrs—149 Leadenhali street, E.C, 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, ard Western Australia, 
and its Agencies in New South Wales and Queens- 
and. T. M. HARRINGTON, Manaver. 


Bark “OF NEW ZEALAND. 


Incorporated by Act of General Assembly, 
29th July, 1861. 








Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Wellington, 
Canterbury, Otago, &c., &c. 

Paid-up Capital, £700,000. 


Reserve Fund, £250,000. 


DIRECTORS. 
SAMUEL BROWNING, Ese., President. 
J. Logan Campbell, Esq. W. C. Wilson, Esq. 
George B. Owen, Esq. Hon. James Williamson, 
C. J. Stone, Esq. M.L.C. 
W. I. Taylor, Es}. 
Lonpon Boarp. 

Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 

A. J. Mundella, Esq., M.P. 

Archibald Hamilton, Esq. 

F. Larkworthy, Esq. 

Robert Port: r, Esq. 

Thomas Russel’, Esq. 


Heap OrFick—Auckland. 
BRANCHES AND AGENCIES. 
In Australia—Melbourne and Sydney. 
In New Zealand—Auckland, Christchurch, Dv :edin, 
Wellington, Napier, Nelson, Invercargill, Picton, and 
at 62 other towns and places throughout the Colony, 





The Bank grants drafts on all their Branches ani 
Agencies, and transacts every descripiion of Banking 
busi ess @ nnected with New Zealanu and Australia, on 
the most favourable terms. 


The London Office receives deposits at interest, for 
fixed periods, on terms which may be learned or appli- 
cation. 

F. LARKWORTHY Managing Director. 

£0 Old Broad street, London, E.C, 


THe LONDON JOINT STOCK 


BANK. 
Established in 1836. 

Heap OFFick—5 Princes street, Mansion House. 
Patt Matt Brancu —69 Pall Mall. 
Cuancery Lang BrancH—124 Char cery lane. 
CHARTERHVUSE STkERT Branca—Charterhouse street 
SOUTHWARK BrancH—28 Borough High s reet. 
Pappineton Brancu—9 Craven road, Westbourne 
terrace. 

DIRECTORS. 

Sir Wm. J. W. Baynes, Bart. | Francis J. Johnston, Esq. 

William Bird, Esq. Donald Larnach, Esq. 

William Blount, Esq. Jobn George Maclean, Esq. 

Francis Boykett, Esq. Geo. Garden Nicol, Esq. 

Geo, Thos. Brooking, Esq. | John Stewart Oxley, Esq. 

Win. R, Ormsby Gore, Esq., | Frederick Rodewald, Esq. 

M.P. | Robert Ryrie, Esq. 
Alexander H. Goschen, Esq. | Heury Wm. Segelcke,: Esq. 
Charles Jame« Heath, Esq. | 

GENERAL ManaaGern—W. F. Narraway. 

Heap Orrice, 5 Prices street, Mansion House ; 
Narraway, Manager. 

Country Department, 5 Princes 

House; F. K. Hewit!, Manaver. 

Patt Marti Branca, 69 Pall Mall; R. 
Manager. 

Caancerky Lane Branca. 124 Chancery lane; R. L. 
Sutton, Manager. 

CHARTERHOUSE STREET Branca, Charterhouse street, 
Cattle Market (Islington), and Foreign Cattle Mar- 
ket (Deptfurd); John Law, Manager; D. F. Rutter, 
Sub-Manager. 

SevrHwakK Banca, 28 B.rough High stree’; 
Mavius, Manager. 

PADDINGTON Brancu, 9 Craven road; 
Manager. 

SECRETARKY—Edward Clodd, 


W. F. 
street, Mansion 


G. Barclay, 


W.F 


J. H. Brayley 





The Capital of the Bank is £4,000,000, in 80,000 shares 
of £50 each. The sum of £15 has been paid on each 
share, and the present paid-up capital of the Bank is 
£1,200,000. 

The Guarantee Fund amounts to £532,866 23 10d. 


Current Accounts are kept agreeably to the custom of 
London Bankers. 


Persons keeping Current Accounts with the Bank can 
transfer tc a Deposit Account any portion of their 
balance, upon which interest at the current rate of the 
day will be allowed. 


Sums of £10 and upwards are received on deposit at 
interest from persons not customers, either at seven 
cays’ notice or for fixed periods, as may be agreed upon. 


The Agency of Joint Stock Banks, Private Bankers, 
and Foreign Banks ungertaken. 


Investwents in, and Sales of, all descriptions of 
British and Foreign Securities, Bullion, Specie, &c., 
effected. 


Circular Notes are issued free of charge for the use of 
Travellers, payable in the principal Towns on the Con- 
tinent of Europe, «nd in the chief Commercial Cities of 
the World. Letters of Credit are also granted on the 
same places. They may be obtained a: the Head Office, 
Princes street, Mansion House or at tre Branches. 

Dividends on English aud Foreign Funds, or on Rail 
Way and other Shares and Debentures payable in this 
country, received w thout char-e to customers 


| 
| 


——_———_ 
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NK ’ . 
l \NK OF SOUTH AUSTRALIA. 
Incorvorated by Royal Charter, 1947. 
DRAFTS ISSUED upon Adelaide an! the principa 
towns in South Australia. Bills nezoti«ted and eol- 
lected. Money received on deposit at azreed rates, 
pply at the OFfces. 54 Old Broad atreet. B.C 


WILLIAM PITRDY, General Manager. 
’ rT ~ > ~ ~ 
THE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1380, 
Paid-up Capital, £400,000, 
BRANCHES. 
Port Elizabeth, 
Grahamstown. D'Urban (Natat). 
Letters of Credit and drafts issued on tne above-named 

branches, 


rT att 
Bills negotiated and sent for co'ection, and all 


Cape Town. 
banking business transacted 


Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court. 

WILLIAM R. Fy, 

Head Office, 10 King William street, 

London, E.C. 


Tt ‘ ’ rr 
‘HARTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 
Head Oifice—#5 Old Broad street, London, E 


Secretary, | 


BRANCHES AND SuB-BRANCarS:— r | 
In INDIA anemia Bombay, Calcutta, Mad 
VEYLON ...... Colombo, Kandy, Gaile, Matale, 
STRAITS SETTLEMENT $—Singapore, Pen ing, 
CRED heecceras Batavia, Sourabaya. 
Cuwa ...... Hong-Kong, Foochow, Shanghai. 
pS Yokohama. ! 
BANKERS. 
Bonk of England. | London Joint Stock Bank /| 


i 
anata | 

The Rank receives money on deposit, buys and sells | 
Bills of Kxchange, issues Letters of Cr vad Circular | 
Notes, and transacts the usual Bankins and Ageney | 
business connected with the East, on terms to be had on | 


application 
r \ T ‘ Y 
PHE ALLIANCE BANK} 
(T imited), Bartholomew lave, London. | 
Capital, £2,000,000, divided into 80,009 shares of £25 
each, £10 paid. } 
Paid-up Capita', £800,000. Reserve Fund. ¢ 
} 


182,500,900. 
CiatrMaN—MATTHEW HUTTON ©C 


.YTOR, Esq. 


Interest sllowed on current account 


lances if not 
drawn below £200. 
Deposits of £10 ani upwards reces! 1 on current 
terms, and for fixed periods, as may be avreed upon. 


Every facility affurded for toe transm 
between London, Liverpool, Manchest 
and for the receipt and delivery of stoc’s 

Circular Notes and Letters of 


ssion of money | 
and Scotland, 
s, shares, ke. 
issued, and 
every other description of banking business transacted, 
R. 0. YEATS, Manager. 


Credit 


Bartholomew lane, E.C. 


| 

| 
Hk BANK OF BRITISH NORTH | 
AMERICA—Incorporated Royal Charter, | 
Paid-up Capital, One Million ing—GRANTS | 
LETTERS of CREDIT on its Branclies in the Pro- 
vinces of Quebec, Ontario, Neva 8 i, New Bruns- | 
wick, and British Columbia (Domi of Canada); | 
and its Agents in New York and >an Francisc , pay- | 
able on presentation. fiee | 


' 
) 


sr 


f charge. 


EE TE a 


Also purchases or torwards for ection Bills on | 
Arerica and Coupons for dividends on American | 
Stocks, and undertakes the purchase and sale of stock | 
and other money bu-iness in the Briti Provinces and | 
the United States. Deposits received in London for | 
fixed periods at ra‘es to be obtained on a} plication.—By 
order of the ¢ urt, 


3 Clement’s lane, Lombard street, Loudon, E.C, 


\ \GLO-EGY PLIAN BANKING | 


R. W. BRADFORD, Secretary. | 
| 


COMPANY (1 imit ] 
I e is hereby given, that the: ext HALF-YEARLY 
GhNteKAL MELTING of t Share rs of this Com 
pany, will be hel: at the Cannon s Station Hotel, | 
Cannon strert, London, on Monday, t.e 29th of May, } 
instant, at One o'clock precisely, t eive the Direc- | 
tors’ Re ort for tie past helt-ye Also to elect a | 
Director in the place of Mr J. B. P w ho retires in 
accordance with the Articles of A i who 
offers himself for re-ele tion. Als Auditors in 
the place of “tr A Cooper, and Mr W. ¢. Harvey, who | 
retire r Cooper offers hims- f f tion, and Mr } 
G. G. L. Macpherson offers himss place of Mr | 
Harvey. } 
And notice is farther here iven, that the Transfer j 
Books of the Comy wiv will be Civseut the 22nd May j 

to Srd Juve, both inclusive.—by or f the Bo«rd, 
O. POA, Secretary, | 
27 Clement's lane, Lombard street, Loudon, E.C., 
May .v, 1876. 
By Ariicle “19” E of the Arti. les of Association, the | 
holders of Shares to bearer mut d them with the 
Secretary of the Company three « ir days at least 
before the Meeting, to enable them to attend or vote 


at such Meeting. 


In consequence of Spurious Imitations of 
_ » IL Dp Tcr9 ‘ TINT 
LEA X I ERRINS SAUCE, 
which are calculated ve 
LEA and PERRINS have 
A NEW LABEL, 
bearing their Signature, 

“LEA AND PERRINS” 
which will be placed on every bottle of 
Worcestershire Sauce, 

After this date, and without which none is genuine, 
*,* Sold Wholesale by the Proprietors, Worcester, 
Crosse and Blackwell, London; and Export Oilmen 


to 


the Public 
adopted 


cece 


- cia J. 
Retail, ty deale trough 
5 


at the World. 
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NATIVE GUANO 
COMPANY (Li nited). 


THE 
(ABC PROCESS.) 


Notice is hereby given that an ORDINARY 
GENERAL MEETING of the a ove-named < umenty 
will be held at the Cannon sir et Hotel, in the City o 
London, on FRIDAY, the 26th day of May, 1876, at One 
o'clock in the afternoon, for the transaction of the 


rr ry bus ness of te Company 
“ves 4 this 17th day of May. 1876.—By Order of the 


Board C. RAWSON, Managing Director. 
9 Victoria Cha wbers, Westminster, s.W. 


, say ’ , y 7 
XOREIGN TIMBER TRADE.— 
lobe DISPOSED OF, STEAM SAWMILLS and 
SLATEWORKS, for many years successfully carried on 
by the present proprietor, who wishes to retire on 
: of il health. Capita! required, £15,000. Con- 
Principals or their solici- 
tors may apply to Messrs Coxw ell, Bassett, and Stanton, 
Solicitors, Southampton; orto Mr Money C. Fisher, 
public accountant. 8 Old Jewry. London, &.C. 


nae ri . 5 oa 

RESPECTABLE YOUTH 
d seeks EMPLOYMENT as CLERK, &. Age 18. 
Good references. Has had three-year’s experience.— 
Address * J. R.,” 241 Beresford street, Camberwell, 8 E. 


r T . T "TINE r r 
YARTNER.—WANTED. IN AN 
established business connected with the Buildinz, 
Contracting, and other trades. Must have Capital at 
his disposal.—Apply to Messrs Chadwicks, Adamson, 
Collier, and Co., 65 Moorgate street, London, E.C. 


CITT ATION AS BOOK-KEEPER 
h or CASHIER, WANTED, by one who has filled 
similar positions iu a first-class Mercanti’e House; can 
ferences, and could introduce a 
foreign connection.—Letters addressed to 8. T., W. 
Porteous and Co., Advertising Agents, Glasgow. 


‘ ‘ ‘ y 5 ’ 7 ’ 
'ASHIER, CONFIDENTIAL 
J Clerk, or Man:ger.—Advertiser, age 31, is open for 
an ENGAGEMENT at home or abroad, in the above or 
any similar capacity. Twelve years experience in the 
China trade—six years in London, six in Chin». 
Thorough knowledge of Bookkeeping ; best references, 
Address A. B., care of Messrs May and Co., Solicitors, 


2 Adelaide place, London Briige, E.C. 


var 3 y Y ‘ ‘ 

\ GENTLEMAN, LONG TIME 

4 resident in Spanis America, thoroughly con- 
versant wit bankir n! general business, desires to 
find EMPLOYMENT as Agent, Manager, or Secretary of 
a Pablic Company, or in some other position of trast, at 
home or abroad Unexcevtionab'e references can be 


account 





given,—Address X. Y. Z., Post Office, Northampton. 
\ ANTED, A MANAGER 
for the Swansea Bank, Swansea. Applications, 


stat ng terms,to be sent in before the Ist June, ad- 
dressed to the Chairman, Swansea Bank, Limited, 
Swansea. None but manazcrs, or sub-managers, of 
large experience, need apply 


r , . r rT. Tyr 

\ ANTED, A PARTNER, WITH 
Ten to Fifteen Th usand Pounds, to develope a 

iigh-class trade in England in a “famed” Scotch 

Whisky, that at present commands the hivhest price of 

any known brand, either at home or in the colonies.— 

Further information from Messrs Mackenzie, Gardner, 

and Alexender, Solicit rOv 


rs, (y as 


° rr a : oat a ee 

O BANKERS.—APPOINTMEN' 
WANTED, by a Gentleman, 37 years of age, and 
with nearly tweaty years banking experience. Advere 
tiser is qualifie{ to fill any position, but would tem- 
porarily acce,t a clerkship at moderate salary, subject 
Highest refer- 


to reasonable chances cf promotion 


ences to Bankers and rs.—For i: terview and 
further particulars address “ Banker,’ care of Searby 
and Co,, General Advertising Agen s, 29 Charing cross, 


Ww 

T° BANKERS AND 
CONTRACTORS.—A Gentleman of standing, 

active, well acquainted in financial matters, with power 

ful connections in different countries abroad, and 

acquainted with same, wishes to be EMPLUYED by 

a Financial or Merchant Firm of high standing, in 

matters of trust and of general use to the firm; best 

references give»..—Aj by letter for interview ouly, to 

its park. 

r "a, > . . 7 . 

[e BANKERS, MERCHANTS, 
and 


PROFESSIONAL GENTLEMEN.—Messrs 


Fur shed and Uniurnished, in situations very con- 
venient for gentlemen engaged in the City ani at the 
West End, several very exellent FAMILY RESI- 
DENCES, having from 10 t» 25 bedrooms, and other 
indoor and outdoor accommodation in proportion, and 
land varying in extent. Some with manorial rights, 
shooting, and fishing.—Particulars wi 
cost on application, and photographic views of most of 
the residences can be seen at the Estate Agency Offi es, 
$7 and 38 Oxford street, W. ’ 


ee atta week : ST BAcum TATE 
{XCHANGE ANDINVESTMEN' 
4 BANK, JORDAAN and CO., 56 Threadneedle street, 
E.C,, successors to the Briish anu Foreign Exchange 
and Invest ut Bauk, Limited, Dealers in Coupons, 
Foreizn Baxk Notes, Bulion, Stocs . Shares. 
Drafts g anted on the principal cities of the Continent. 
&e. Orders executeu for the Paris and ether Con 
tinental Bourses 


‘ » \ “5 ray 
(JEOLOGY.—ELEMBENTAR) 
COLLECTIONS to illustrate the New 
* Lyell’s Stuck nts’ Elements of Geology 
the important study of this s nce ca 
10, 20, 59, to 1,000 guineas, Als », sin gle specimer f 
rocks, minerals, fossils, and 1 2 abe - G - ios ‘al 
7 Ss, hamme rs, all the recent publications. ben al 
. — * Mineralogist to Her Majesty, 149 Stran i, 
ne —. instruc tions is given in Geology and 
resilience “149 Strand, Wi. es re ae ae 


- 


he sent free of 


Edition of 
and facilitate 


be had at 2, 5, 


ecent shells. 








THE ECONOMIST. 
THE INDEX TO THE ESTATE 


EXCHANGE REGISTERS is Published Weekly, 
and contains particulars of RESIDENTIAL ESTATES, 
LANDED and other INVESTMENTS, TOWN and 
COUNTRY HOUSES, SPORIING QUARTERS, &c., 
to be LET or SOLD.—Apply to the Secretary, enclos- 
ing a postage stamwp.—Estate Exchange, Tokenhouse 
yard, E.C, 





FIVE PER CENT. PREFERENCE SHARES, 
Of £25 each, are now being issued by the 


yew ZEALAND TRUST AND 


LOAN COMPANY (Limited). 
TRUSTEES. 
The Right Hon. Lord Wolverton; Robert Brooks, Esq 
DIRECTORS. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq., Deputy-Chairman. 
R. A. Brooks, Esq. | Lionel J. W. Fietcher, Esq. 
Capt. the Hon. H. Carr Col. Sir T. Gore Browne, 
Glyn, R.N., C.B. | K.C.M.G. 
Bankers—Messrs Glyn, Mills, Currie, and Co. 
So.icitors—Messrs Freshfields and Williams. 
Prospectuses and full information may be obtained 
at the Office of the Company.—By order of the Board, 
THOS. D. SAUNDERS, Secretary. 
12 King William street, London, E.C. 


ah 7 ,O x A) 
(SOMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July, 
18th and 3lst December, 1866. 

Recognised by the International Convention 30th 

April, 1862, 


£ 
Capital fully paid up ..,..+.....000 3,200,000 
Reserved fund.....0..0.-0++ peneanens 800,000 
4,000,000 


Cuier ManwaGer—Monsr. G. Girod. 
Heap Orrice—1l4, Rue Bergere, Paris. 
Lonvon Orrice—144, Leadenhall street, E.C,. 
LONDON BANKERS. 

The Bank of England. 
The Union Bank of London. 


Branches at— 

Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourben 
(Reunion), and Yokohama (Japan). 

The Bank grants Drafts and Letters of Credit on all 
their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
description. 


BANKERS’ BOXES 
FOR CORRESPONDENCE. 


“ Exceedingly useful.”—STANDARD. 

“An ingenious contrivance.,’—DaiLy News’ 
Money Article. 

Invented and Manufactured by Henry Stone, 
Banbury. 

Sold by all Stationers, but ask for STONE'S Patent 
Boxes. 
Illustrated Catalogues post free. 


PURE AERATED WATERS 


ELLIS’S RUTHIN WATERS. 


CRYSTAL SPRINGS. 


Soda Potass Seltzer, Lemonade, Lithia, and for GOUT 


Lithia and Potass. 


CORES BRANDED “R. ELLIS and SON 
Ruthin,” and every label bears their trade mark 


Sold everywhere, and Wholesale of 


R. ELLIS and SON, RUTHIN, NORTH WALES 
Lonpon AGENTS—W. Best and Sons, Henrietta street 
Cavendish square. 


T rTrra 7y Y r 
YINAHAN’S LiL WHISKY 
This celebrated and most delicious old mellow 
spirit is the verv 

CREAM OF IRISH WHISKIES. 
ia quality unrivalled, perfectly pare, and more who!e 
some than the tinest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN’S LL WHISKY” 
Wholesale Depot, 20 Great Titchfield street, Osford 
street, W. 


he NVLLLE’S OLD IRISH 
WHISKY, BELFAST, 

Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition ef 1367, and now regu- 
larly to the House of Lords, the quality of whic is 
equalto the finest French brandy, may be kad direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases. —(Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings Strand, W.C. 





DINNEFORD’S FLUID MAGNESIA. 


The Medical Protession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGEs- 
‘ION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 
DINNEFORD & Co., 
172 New Bond street, London, and all Chemists. 





Author of “ lackstone Economized,” &c., &e. 
OxFrorp CHRONICLE, January 23, 1875. 
“Mr Aird, who is already well-knowa as the author 
of that admirable work. * Blackstone Economized,’ has 
undertaken the difficult task of presenting in a readable 
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Just published, 
THE ENGLISH CONSTITUTIOy, 


By WALTER BAGEHOT. 

A New Edition, revised and corrected, with an 
Introductory Dissertation en Recent Changes 
and Events, 

Crown 8vo, 7s 6d. 

Henry S. King and Co., 65 Cornhill. 


Now ready, Third Edition, 


PHYSICS AND POLITICs: 
OR, THOUGHTS ON THE APPLICATION oF THR || 
PRINCIPLES OF “NATURAL SELECTION” | 
AND “INHERITANCE” TO POLITICAL 
SOCIETY. 
By WALTER BAGEHOT. 
Henry S. King and Co., 65 Cornhill. 


THE RATIONALE OF 
MARKET FLUCTUATIONS 


BY A CITY EDITOR. 


Effingham Wilson, Royal Exchange, London, 
One Vol., 7s 6d. 


ee 


OPINIONS OF THE PRESS. 

“It gives a clear insight ivto the organisations of |} 
different markets......... The author, it is apparent, has a | 
practical acquaintance with all the ins and outs of busi. | 
ness” —BritisH TRADE JOURNAL. 

“The writer seeks to trace the history of movements 
in price, and succeeds in doing so to a considerable 
extent, so as to make his book of some value for refer. 
eenc The book should be most use‘ul as a preven- 
tive of speculation.”—TimeEs City Article. 

“The book is a very instructive one, and as its illus- 
trations are mostly new, derived from experience of the 
money and other markets during the last few years, it 
will be read with all the more interest. Asa warning 
against illegitimate speculation—speculation undertaken 
as mere gambling—the public could not have a better 
manual, no matter what market they think of specu. 
lating in.’—DatLty News’ City Article. 

“ A‘City Editor’ has put together some interesting 
chapters on the Rationale of Market Fluctuations, He 
lays down the following principles—that market fluctua- 
tions are never without a cause, that they are invariably 


of an exaggerated character, and that, as a rule, when 
anything happens, the market immediately responds to | 
the event. F:om this he concludes that investors ought | 


not to be dismayed by a mere fall of stock in itself, but 
should look to the rea-on of it.”"—Saturpar Revisw. 
‘A very able and icteresting book.”—Moryineg 
ADVERTISER. 
“ Fully explains the causes of variations in the money, | 
stock, produce, and other markets.”—STaNDARD. | 





Just published, price 7s 6d, 


THE CIVIL LAWS OF FRANCE 
TO THE PRESENT TIME. 
Supplemented by Notes Illustrative of the Analogy 
bet ween 
THE RULES OF THE CODE NAPOLEON, 
AND THE 
LEADING PRINCIPLES OF THE ROMAN LAW 
By DAVID MITCHELL AIRD, Es@., 
Barrister-at-Law, Middle Temple ; 





shape an elaborate summary of the C.vil Laws of France, 
supplemented by explan.tory notes illustrative of the 
analogy between the rules of the Code Napoleon and the 
leading principl s of the Roman law. The author re- 
marks that the clear and comprehensive nature of the 
Code has been so valued that its leading principles have 
been lergely ado, ted by several of the European States, | 
as well as by several of our Colonies, so thata know- | 
ledge of the French law is almost indispensable to the | 
lezal student. The work is divided into three parts,— 
first, the Civil Law ; second, the Law of Property ; third, 
the different Modes of acquiring Property. The first | 
book treats of the enjoyment and pr.vation of civil rights, | 
the registration of births, marri+ges, and deaths, the 
guardianship of minors, on marriage and the dissolution 
of marriage, on fraternity, of adoption and friendly 
guardianship, on minority, majority, &.; the second | 
part deals with property real and personal; and the 
third book, which is the most important and elaborate 
portion of the work, treats of the various modes of ac- | 
quiring property,—succession, gifts, testamentary dispo- | 
sitions, partition, contracts, obligations, agreements, | 
sales, partnerships, loans, hiriug of labour and skill, | 


| 








debts, pledging, mortgages, &e, The author has avoided 
unnecessary technicalities, and taken pains to substitute 
English equivalents for Fre .ch idioms. The work will 
not only be a valuable assistant to the leg al student, but 
may be perused with pleasure and profit by the general 
reader.” 

London: Longmans, Green, and Co., and all Booksellers 





| 


Published Monthly, price One Shilling, 


HE FLORIST & POMOLOGIST: | 
A Pictorial Monthly Magazine of Fiowers, Fruits 
and General Horticulture. 

Conducted by Robert Hogg, LL.D., F.L.8., ae 
Moore, F.L.%., and William Paul, F.R.H.S., supporte 
by a staff of able contributors. us 

Beautiful Coloured Plates of New Flowers and Frui 

By Walter Fitch, James Andrews, and other 
leading Artists. — 
The Annual Volumes are complete in themselves. 

* Communications for the Editor, Books for notice 

new plants or flowers for description or criticism, ss 

should be addressed to Mr Thomas Moore, Botan 

Garden, Chelsea, London, 3. W. 

Pubiisting Ullice—i71 Flee: street, Londen, E.C. 
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MACMILLAN AND CO.’S | 
PUBLICATIONS. 


This day, in 2 vols. 8vo, price 25s. 


FIFTY YEARS OF MY LIFE. 
GEORGE THOMAS Earl of Albemarie. 
portrait of the First Earl, engraved by JEENS. 

“The book retains its interest from first to last. 

Lord Albemarle is light and lively and pleasant 

throughout these most interesting recollections. Few 

men have seen so much of men and manners in so many 

of the world, and to none has it been given to 
relate the impressions of a busy life in so gentle and 
cheery & spirit.’—Timgs. 

This day, in 2 vols., crown 8vo, with numerous [llus- 
trations from Sketches by the Author, price 25s. 


MY CIRCULAR NOTES: Extracts 


from Journals, Letters sent Home, ani Notes 
written while travelling Westward Round the 
World, from July 6, 1874, to July 6, 1875. By 

J. F. CAMPBELL, Author of “‘ Frost and Fire.” 
The Ties says:—* We commend these ‘ Circular 
ae to the public in the faith that they will find 
nae pleasant, and, into the bargain, most instruc- 

= reading 





By 


This day, in 8vo, 


rice 10s 6d, with Map, 
MR GRANT-DUFF’S NOTES of an 
INDIAN JOURNEY. 


“These ‘ Notes’ are full of pleasant remarks and 
illustrations, borrowed from every kind of source...... 
In an appendix Mr Grant-Duff states his opinions about 
India with the utmost frankness. This addition to the 
volume is most valuable. Itis full of thought, both 
true and new. There is no pedantry, no officialism 
about it. What the writer thinks, he says, and what 
he thinks has been clearly and carefally thought out.” 
—SaTURDAY HEVIEW. 

With numerous I!lvstrations and Maps, 8vo, 21s. 


(This day). 
MANDALAY TO MOMIEM: A 


Narrative of the Two Expeditions to Western China 
of 1868 and 1875, under Colonel B. B. Sladen, and 
Colone) Horace Browne. By JOHN ANDERSON, 
M.D., Edin., F.R.S.E. 

« A pleasant, useful, carefully written, and important 
work ; it deserves a wide circulation among the general 
public.” '—ATHEN ZUM. 

Second Edition, crown &vo, 12s 6d, 


DISEASES OF MODERN LIFE. By 
B. W. RICHAROSON, M.1)., F.R.S. 

“No man who works hard with his brains, whether 
in business or in letters, can afford to negkct Dr 
Richardson’s book.” —EXAMIvNEr. 
13th Annual Publication, revised after Official Returns. 


THE STATESMAN’S YEAR BOOK 
FOR 1876; a Statistical and Historical Annual of 
the States of the Civilised World. Handbook for 
Politicians and Merchants. By F. MARTIN. 
Crown 8vo, 10s 6d. : 

THE HISTORY OF LLOYD’S AND 
OF MARINE INSURANCE IN GREAT 
BRITAIN. With an Appendix, containing Statis- 
tics relating to Marine Insurance. By F. MARTIN, 
Author of * The Statesman’s } car Book.” 8vo, 14s. 

“ Has an interest not only for persons connected with 
shipping, but for all who desire to follow the develop- 
ment of the English mercantile marine.........Mr Martin 
has drawn his information from the most authentic 
sources, the Committee of Lloyd’s having given him 
every facility for examining their archives, and obtain- 
ing the materials requisite to make his book what it 
really is, a full, complete, and accurate record.”— 


STANDARD. — 
By Professor CAIRNES. 
One of the ablest of living economists.’—-ATHENAUM. 
ESSAYS IN POLITICAL ECONOMY, 
THEORETICAL AND APPLIED. 8vo, 10s 6d. 


POLITICAL ESSAYS. 8vo, 10s 6d. 
SOME LEADING PRINCIPLES OF 


POLITICAL ECONOMY NEWLY EXPOUNDED. 
8vo, 14s. ‘ 

THE CHARACTER AND LOGICAL 
METHOD of POLITICAL ECONOMY. New 
Edition. 8vo. 7s 6d, 

By W. T. THORNTON, C.B. 

ON LABOUR: its Wrongful Claims 
and Rightful Dues; Actual, Present, and Possible 
Future, Second Edition. Svo, 14s. 

A PLEA FOR PEASANT 
PROPRIETORS; with the Outlines of a Plan for 
their Establishment in Ireland, New Edition. 
Crown 8vo, 7s 6d. 
| INDIAN PUBLIC WORKS AND 
OTHER COGNATE INDIAN TOPICS. Crown 
8vo, 8s 6d. 

By Professor FAWCETT, M.P. 
|A MANUAL OF POLITICAL 
ECONOMY. 4th Edition, Enlarged. Crown 8vo, 12s. 
SPEECHES ON SOME CURRENT 
POLITICAL QUESTIONS.  8vo, 10s 6d. 
PAUPE RISM: : its Causesand Remedies. 


Crown Ssvo, & 


| THE ECONOMIC POSITION OF 
THE ee LABOURER. §8vo, 5s. 
Mrs FAWCETT. 
| POLITICAL ECONOMY FOR BE. 
G — with Questions. New Edition. 18mo, 
j 28 6d 
TALES IN POLITICAL ECONOMY. 
ANNALS OF OUR TIME. A 


Diurnal of Events, Social and Political, Home and 

Foreign, from June, 1837, to February, 1871. By 
JOSEPH IRVING. Fourth Edition. vo. 1és. — 

| “ A tru-ty and ready guide to the events of the past 
thirty years, available for the statesman, the politician 

| the public writer. and the general reader.’ % 


| ANNALS OF OUR 


| MENT. Feb. 7,187 
! 


‘"—T IMES. 
TIME, SUPPLE- 
March, 1874. 8vo, 4s 6d. 
LONDON, 


. 7, 1871, to 


MACMILLAN anv CO., 











The FALL in the PRICE of SILVER: 


With | 


world.” —ATHEN ZUM. 
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Demy 8vo, Sewed, price 2s 6d, 


its Conse- 
By ERNEST 


its Causes, 


quences, and their Possible Avoidance, with Special Reference to India. 


SEYD, F.S.S. 


“ Of great value even to those who may not ent'rely adopt Mr Seyd’s views.” —BcLronist 
Second Edition, Crown 8vo, Cloth, price 5e, 


| 
MONEY , and the MECHANISM of EXCHANGE. By: | 
W. STANLEY JEVONS, M.A., F.R.S., Professor of Logic and Political Economy in the | 
Owen’s College, Manchester. 
“A very readable and interesting—we may almost sa 
| 
i 
| 
| 


amusing—treatise t all , dism 
and bewildering subject."—Saturpay Review. ’ . on eles oneuniy 6 way - 


“ It is what it purports to be, a collection of facts relative to the past and present monetary systems of the | 


Crown 8vo, Cloth, price 6s, 


CURRENCY and BANKING. By Prof. BONAMY PRICE. 
Professor of Political Economy at Oxford. 


“ A thoughtful and original treatise.”—BvuL.ionist. 
“ Shows thorough mastery of the subjects upon which it deals."—Gtonr, 


Sixth Edition, Crown 8vo, Cloth, price 7s 64, 


LOMBARD STREET: a Description of the Money Market. 
By WALTER BAGEHOT. > 
“ Anybody who wishes to have a clear idea of the workings of what is called the Money Market should pre: 


cure a little volume which Mr Bagehot has just published, and he will there find the whole 
SaTuRDAY REVIEW. 


EXCHANGE TABLES of STERLING and INDIAN RUPEE | 


CURRENCY, upon a New and Extended System, embracing Values from One Farthing to | 
One Hundred Thousand Pounds, and at Rates progressing, in Sixteenths of a Penny, from |} 
1s 9d to 2s 3d per Rupee. By DONALD FRASER, Accountant to the British-Indian 
Steam Navigation Company (limited). Royal 8vo. Cloth, price 10s 6d. 


TABLES of EXCHANGE, for the Conversion of Sterling |' 


Money into Indian and Ceylon Currency, and Indian and Ceylon Currency into Sterling | 
Money, at Rates from 1s 8d to 2s 3d per Rupee, Calculated for every Sixteenth of a Penny, | 
to which is added Tables for Calculating Exchanges between London and Australia, New 

Zealand, the Cape of Good Hope, West Indies, Canada, &c., which will also be found | 
Applicaole to all Exchange Operations between Countries whose Currencies are of the || 


thing in a mutshe!!- 


same Denomination, such as America and Japan or China, the Strait Settlements, and 
China or Manila, &> By JAMES MILNE, Aceountant. Second Edition. Post 8vo, | 


Cloth, price £2 2s. 


HENRY S&S. BinG 43 AND CO., 


LONDON. 








13 GREAT MARLBOROUGH STREET. 


HURST & BLACKETT'S 
NEW WORKS. 


Now ready, New and Revised Edition, price 2s 64, 


’ 
A MANUAL OF AMERICAN | 
RAILROAD SECURITIES. 
By MERCIER STRE/:TELL and BACKHOUSE. . 
“Gives some very sound and seasonable counsel r 
about the better class of American mortgage bonds.”— | i 
THe Times. 


; 
5 


THROUGH FRANCE AND 








BELGIUM, by River and Canal, in the Steam | “Draws an interesting comparison between the 
Yacht Ytene. By W. J. C. MOENS, R.V.Y.C., position of the preferenees of leading English railways } 
Author of “English Travellers ond Itali: as as compared w th the similar securities of the American 
Brigands.” 1 vol. 8vo, with Illustrations, lis, railways.’ —Tas Econom: ~ 
‘A useful little manual.”"—Rartway News. | 
LIFE OF MARIE ANTOINETTE. London : — 1am Wilson, Royal Exchange. 
By Professor CHARLES DUKE YONGE. 2 vols., | ——— os ee _ 
with Portraits, 21s. A NEW STORY, " the Auth of Mt nistering “at 
‘hildre 
PEARLS OF THE PACIFIC. By] (\LIVEROF THE MILL: A'TALE. | 
J. W. BODDAM WHETHAM. 1 vol., with '8 ISA CHARLES 
Niustrations, 168 By MARIA LOUISA CHARLESWORTH, 
° . Two Engravings, 5s, cloth. 
THE NEW NOVELS. Works by the Sa Author. 
_ ee \ INISTE RING CHILDREN. 
PHOEBE, JUNIOR. A Last Chroni- (I the 150th Thousand, 6s, cloth. A Cheap Kaition, 
cle of Carlingford. By Mrs OLIPHANT. 3 vols. | 25 64, cloth, limp. 
[Just ready \ SEQUEL TO MINISTE RING 
HEARTS OR CORONETS. By 4 geen The 46th yasand, Price 5s, 
“ ‘dition sd. 
ALICE KING, Author of “Queen of Herself.” | Cloth. A Cheap Edition, 2s 6 : cm 
3 vols. THE” MINISTRY OF LIFE. | 
The 31st I 


UP TO THE MARK. By Mrs DAY, 


lest} 
na, 5s, cloth. 


Author of “ From Birth to Bridal.” 3 vols k N G L, A N Db S Y KO M ko N 
Dteaee Lives. wy ae eae 


GERTRUDE DOUGLAS. 3 vols. 
A FIGHT WITH FORTUNE. 













B y 


2 ee 


76, price 12s, | 
MORTIMER COLLINS. 3 vols. H E T W f N 7 Y - E I G H T H } 
NO LOVE LOST. By Mrs ANNCAL VOLUM« OF BRADSHAW'S RAIL- |f 
RANDOLPH. WAY MANUAL, Shareholders Guide, and Official || 
_ lec aieniineaeiincahapininana . Directory. London: W. J. Adams and Sons, 59 Fleet | | 
street, E.C.: Maachester: Henry Blacklock and (¢ 
Large 8vo, pp 724, cloth, 8s. post free; or in halt Aloert Square. : 
morocco, 128, 
— SET @ REAT PO ee AL QUES 
HE HOM@OPATHIC [NEXT GREAT POLITICAL QUESTION. || 
DOMESTIC PHYSICIAN. By Drs PULTE ' ; = — | 
EPPS. Revised, with important 1dditions, and many Sie ST E M S OF L. AN p 7 Ki N U R 5 
new remedies, by WAS NINGTO < EPPS, L.R.C.P., “~ VARIOUS COU NTI ies A Series of i 
M.R.C.S., Assistant Phy-ician to the London Homeo- sanction of the ( len Clab. | 
pathic Host ital. roe “Ei ited by J Ww PROBYN. 
Contents :—General Diseases—Casual Diseases— Published for the Cob Cassell, Petter, and | 
Cutaneous Dise ses—Fevers—Affections of the — - | Galpin: London, Pari w 
the Head—the Eyes—the Ears—the Nose 
Lips, and Jaws —the Teeth, Gums, and a: —- = Nowr , in One Volume, demy 8vo, ts cinta: seatine U1 
Windpipe and Chest—the Stomach and Bowels—the Ie with ill fh naps, 7 
Urinary and Genital Organs—Diseases of W men— UT ; — } 
Trgatment of Children—Anatomy and Physiolog) OQ U H Ss T R LL 7; i 
Hygiene and Hydropathy—Materia Medic a— Domestic ts Hi 2 ry. Re ns. and Statistics “| 
Surgery—Medics!| and Surzical Appliances—Disioca- __E ited by WIL AM ri Hl AR CUS, Esq., J. P } 
tions and Luxations—Fractures—Glossary—Index, A Miustrated with o : L page wood en- || 
chest of medicines, book enclosed, £3 10s or £5 5s, or | gravings, from protographs taken in the colony. With |} 
with glass stoppers to all the tinctures, £4 4s, or £6 6s. two na. 8, price 25s 
7 | .*. Published by authority of th. enment | 
JAMES Z=PPS & CO., Les? j h oa f the Governmen 
Homamopatu#ic CHEMISTS, | _ ¢ ee ie 
48 Threadneedle str 1 170 Piceadills t Crown buildings, 188 F 
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EFFINGHAM 


1 IMPORTANT COMMERCIAL AND OTHER WORKS. 


| MR 


THE EXACT POSITION OF ALL FOREIGN 
| LOANS. 


ICE—Twelfth Edition, re-writtes, with an Ap- : : 19. 1. BILLS, CHEQUES, NOTES, and I. 0. .’ 
———~ bringing the work down to February, 1876,} 9. RUTTER’S SILK and TE’ TABLES. | 20. 2. BANKING: Its Customs and Practice, » 
price 25s. One Vol. 8vo, 10s. 21. 3. M — and SERVANT: Employer and Em- 
rArG OPN T I : ployed. 
|} 1. FENN S COMPENDIUMof the ENGLISH | 19, RUTTER'S EXCHANGE TABLES BE- | 22. 4 PRIVATE TRADING PARTNERSHIP, 
— I a Rg — i yoni TWEEN ENGLAND, INDIA, and CHINA. | 23. 6. JOINT STOCK COMPANIES: With’ Diree. 
i] REVE}  S 4 BRLEVNE, WS an New Edition. One Vol. 8vo, 30s. tions fer Forming a Company. 
Statistics relating to State Finance and Liabilities, 24. 6. PUBLIC MEETINGS. 
Imports, Exports, Population, Area. Railway | 1] RUTTER’S GENERAL INTEREST | 25. 7. TRUSTEES: Their Duties and Liabilities 
|| (Guarantees, Municipal Finance and Indebtedness, TABLES: for Dollars, Franes, Milreis, &c., | 26. 8. TRADE MARKS. New Law. ? 
ad all a = 9 Pig Bens nage oe adapted to both the English and Indian Currency. . — 
a oe we ; eae At Rates varying from 1 to 12 per Cent. Price | 27. 9. SHIPPING. Price 2s. 
abroad; the Laws and Regulations of the Stock 10s 64 28.10. HUSBAND and WIFE, MARRIAGE ana 


Exchange, &c.; the work being so arranged as 
to render it alike useful to the Capitalist, the 
Banker, the Merchant, or the Private Individual. 
By ROBERT LUCAS NASH. 
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THE ECONOMIST. 


ROBINSON’S STOCK and SHARE 1 
TABLES. Sixth Edition. One Vol., feap.8vo, 5s. 5 


RICKARD’S (GEORGE) PRACTICAL 
MINING, fully and familiarly described. One 


Vol., feap. 8vo, 2s 6d. 


WILSON’S 


WILSON’S LEGAL HANDY BOOKS. 





_May 20, 1876. 


Price 1s each, by post for 13 stamps, 





DIVORCE, PARENT and CHILD: Containing 
“ a Married Women’s Property Act.” Price | 
2s 6d. 


Now ready, price 30s, 





29. MAERTEN’S SILK TABLES. Showing 
the cost of silk per pound avoirdupois and kilo, as 
eee in Japan and laid down in London and 

yons. 


Now ready, Second Edition, price 30s, 

80. MAERTEN’S SILK TABLES. Showing 
the cost of silk per pound avoirdupois and kilo, as 
purchased in Shanghai and laid down in London 
and Lyons. 

Now ready, One Vol., price 7s 64, 

31. MARKET FLUCTUATIONS. 
CITY EDITOR. 


Now ready, Eighth Edition, price 6s, 
32. GOSCHEN’S THEORY of the FOREIGN 
EXCHANGES. By the Right Hon. GEORGE 
J. GOSCHEN, M.P. 


33. ROYLE’S LAWS RELATING to ENG- 
LISH and FOREIGN FUNDS, SHARES, and 
SECURITIES. The Stock Exchange: its 
Usaces and the Rights of Vendors and Pur- 
chasers. With 400 References to Acts of Par- 
liament and decided Cases, and an Analytical 
Index. By WILLIAM ROYLE, Solicitor. Price 
6s. 


2. TATE’S MODERN CAMBIST. A Manual 
of Foreign Exchanges. Sixteenth Edition. One 
Vol., 8vo, 12s. 


3. GUMMERSALL’S TABLES of INTE- 
i| REST and DISCOUNT. Computed at 23, 
| 3, 3% 4, 43, and 5& per Cent. Thirteenth 
} 


13. JACKSON’S BOOKKEEPING. A New 
Check Journal. Fourteenth Edition. One Vol. 
8vo, 5s. 


14. PARNELL’S LAND and HOUSES. A 


Guide to the Safest Investments. Third Edition. 1s, 


15. PULBROOK’S‘ ANTHONY)COMPANIES 
ACTS, 1862-67. Fifth Edition. With copions 
Index. One Vol., demy 8vv, 6s. 


16. SMITH’S (Dr JAMES WALTER) LEGAL 
FORMS for COMMON USE. Eighth Edition. 
One Vol., fcap. 8vo, 3s 6d. 


17. SHAW’S FIRE SURVEYS: A Summary 
of the Principles to be observed in Estimating the 
Risks of Buildings. By Captain SHAW, of the 
London Fire Brigade. Price 10s 6d. 


18. WARD'S INVESTMENTS. 


t 
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© 
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; 


Edition. One Vol., 8vo, 10s 6d. 


4. HANKEY’S (THOMSON) PRINCIPLES 
of BANKING. One Vol. 


Svo, 6s. 


. BOSANQUET'’S (BERNARD TINDAL) 
UNIVERSAL SIMPLE INTEREST TABLES, 
showing the Interest of any sum for any number 
of days, at 100 different rates, from } to 124 per 
cent. One Vol., 8vo, 21s. 


6. BOSANQUET’S (B. T.) SIMPLE INTE- 

REST TABLES. One Vol. 8vo, 5s. 

ij: a le * - popular Exposition of the A¢vantages and Dis- 
| 7%. TATE’S COUNTING-HOUSE GUIDE to advantages of each kind of Investment, and of its 

| the HIGHER BRANCHES of COMMERCIAL Liability to Depreciation ani Loss. By ROBERT 

CALCULATIONS, Ninth Edition. One Vol., ARTHUK WARD, Solicitor. Fourth Edition. 
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Second Edition. 
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LA REFORME ECONOMIQUE. 


] A FRENCH BI-MONTHLY REVIEW © 


SOCIAL, 


POLITICAL, FISCAL, SCIENTIFIC, INDUSTRIAL, AGRICULTURAL, AND COMMERCIAL QUESTIONS. 


FOUNDED BY M. MENIER, MANUFACTURER, 
smber of the Chamber of Deputies, of the Paris Chamber of Commerce, and of the Council General of Seine-et-Marne. 


wT 
Honorary Member of the Cobden Club. 
Published on the 1st and 15th of each Month. 
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| L’exposition de 1878, et la Ville de Paris, par Yves Guyot. 
Report sur le Budget de 1869, par Emile Gautier. 

Petit. Société d'Economie Politique, par Mercier. 

Chronique Economique, par Mercier, 


ANGLETERRE—La Situation Eccnomique, par Barbier. 
Bulletin Economique, par Lassez. 
Bulletin Politique. 


La Navigetion de la Seine, par E. Avril. 


| Ameliorati n de la Seine entre Paris et Rouen, Deposition des Conseillers-Generaux 
du Department de la Seine. 


La Concurrence et ses Effets (Suite), par Courcelle-Seneuil. 
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NEWGATE STREET, E.C. 


List free by Post. 


to country and ten to town members. Reading-room 
open from Ten to Half-past Six. Prospectuses on &P- 
| plication. ROBERT HAKRISON, 
Secretary and Librarian. 





